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wins 




up $9 


Scotsman Allan Welts won 
; ' ftftain’S first athletics gold 
inWal in the Moscow Olympic 
: ^5ames yesterday by the nar- 
rowest of margins. 

He beat Silvio Leonard 
: {Cuba) by perhaps an inch in 
: -Jhe.100. metres final. Both were 
•S docked at 10.25 seconds. The 

- judgies sent for a still. photo of 
■ '/the finish before deciding. 

- ‘Englishman Daley Thompson 
look a big lead in the early 
* ■events: in the decathlon, and is 
- l ,fairourite for the gold today, 
w£en the final five events of the 
ten- ire completed. 

-Another British gold is ex- 
pected today when Seb Coe and 
;jSteve Ovett axe opponents for 
.’■ffie first time -for. two years In 
Jhe. 800 metres final. Both won 
."'their semi-finals, and another 
:’3fiton, Dave ‘Warren, qualified. 
V-- Soviet hopes of 300,000 
!; foreign visitors for the -Games 
have been disappointed: esti- 

- ’ mates suggest something over 

150,000 have come. Tickets are 
: ope sale in Moscow at a 70 per 
' apt discount. 

|l.25bn jet dea.1 • 

^ The. Carter Administration has 
V. given Congress notice that it 
will sell 75 advanced jets to Aus- 
' tralia, F-16s or F-18s for some 
,.yfL25bn. 

'Gue ml fa killed 

inliane Pl^unbeck. one of West 
Germany’s most wanted urban 
-guerrillas ' who escaped from: 
in 1076, was killed near 
ittgart when her car bit a 
Jrry. Police found a machine 
and^ nine pistols Ini. the 
wreck.- Also kitted was sus- 
pected terforist Wolf gang 3ier. 

Hijack over 

The two Jordanian hijackers 
of a Kuwaiti jet en route from 
Beirut surrendered after hours 
of negotiations at Kuwait, where 
tbe aircraft had landed for a 
tthird time. . ■' 


• STERLING finished the week 
at Ms highest level for five years 
against major currencies In 
general. Its trade-weighted 
index dosed a point up at 75.3, 
but the poupd eased against the 
dollar to finish at $2JJ91S, a fall 
of 50 points on the day. 

• DOLLAR finished near Its 
best level of {he day, .rising to 
DM 1.7390 (DM 1.7350). Its 
index, rose to 83.5 (83.1). 

• EQUITIES ended tbe account 
quietly, with the FT 30*share 
Index 0.3 up to 487.3 for a loss 
of 10 points on the week. 
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Strikers sacked 

In . Sri Lanka, where a state of 
. Emergency has been declared, 
-almost 41,000 workers, mainly 
in the public sector, have been 
. sacked for striking for a "60 per 
< cent pay rise. 

BL redundancies 

BL Components is to make 580 
workers redundant, at ... West- 
YorksKire Foundries; Leeds — 
because of reduced demand 
- and the state of the economy. 
Back Page. Other redundancies. 
Page 3 

Talks in China 

.Britain . and- - China are <dis- 
' cussing the possibility of British 
.Shipbuilders’ modernising one 
■cr more Chinese destroyers. 

525 ahead 

England are 325 ahead in tbe 
^fourth Test at the Oval. All 
. 'jut for 370, they took two West 
^Indies wickets for 45. 

Briefly... 

-Lazio pf Rome have been, 
legated, and internationals 
v Giordano and -Manfredoni 
^banned Sf years in tbe Italian 
^. foccer. bribes scandal. 

. •Datch journalist Elisabeth van 
~Eount was deported from 
^Ulster. 

:Seven were killed when com- 
muter trains collided near 
Groningen, Holland. 

'.Earl of Wharadiffe, -found 
guilty at Sheffield of killing a 
.woman' by dangerous driving", 

: was jailed for 'six months -and 
banned .from driving for 10 

Jeirs.. .. *"/. ' . 

Banfflftg" kidnapped three West 
.German children on holiday 
.MarFlorence. 

•’^Bbt toraies of explosives were : 
-StOJeri-" from near. Santander, 
-northern Spain. ■ ‘ 


• GILTS showed less confidence 
than earlier' in the week. Tbe 
Government Securities index 
was 0.08 down at 72.16. 

• GOLDS recorded a five-year 
peak on tbe FT Gold Mines 
index at 383.6 on renewed U.S. 
and South African demand 
following tiie rising bullion 
prices 

• -GOLD rose $9 to $650.5 in 
LondoiA. an increase of $42 on 
the week. 

• WALL STREET was down 6 
points at 920 near the close. 

• GOLD FUTURES market is 
expected to open in London 
next year. Back Page 

• NEW YORK TIMES has 
moved into the cable television 
business with a $119m (£50m) 
acquisition. of two New Jersey 
companies. Back Page 

• REINSURANCE case involv- 
ing ten Lloyd's syndicates and 
18: UK and foreign insurance 
companies in dispute with 
National Indemnity of the U.S. 
must be heard in the U.S., a 
High Court judge ruled. Page 3 

BROKEN HELL Proprietary 
of Australia reported group pro- 
fit up by 14.6 per cent to 
A$208J?5 (£102m>‘ for the year 
to end May. Page. 19 . 

• MITSUBISHI Corporation of 
Japan reports consolidated 
sales for the year to end March 
up by 36.6 - per cent to 
Y12,675bn <£24.4bn). Page 19 

• VICKERS has secured con- 
trol of Rolls-Royce Motors, but 
the bid is still subject to share- 
holders’ approval at an extra- 
ordinary meeting on Monday. 
Page 16 

• BICC, electrical component 
manufacturer . and civil 
engineer, is the potential bidder 
for Higgs and Hitt, Ifae building 
group. Page 16 

• ‘ CONCORD ROTAFLEX, 
electric light fittings group, 
suffered a £164,000 pre-tax loss 
for the half-year to end June, 
compared with a £523,000 profit 
Page 16 

• A. MONK, civil, engineering 
and b uildin g . - contractor, 
finished the year to end 
February .with, pre-tax- losses 
of £465,000, compared with pro- 
fits of . £3.48 previously. Page 16 

Publisher's notice 

• The Financial Times apolo- 

’■ gises to readers for possible 
errors and omissions In. 
prices and indices mi Pages 
18 and 19 because of an in- 
= dustrial dispute at Reuters. 






„ PRICE CHANGES YESTERDAY 

Win pence taxless otherwise indicated) 

FALLS 

British Land 

County &. District./. 
Howard Machinery 




A* 


•uM:"/ RISES 

Chemical... -72 + 5 

57--+ -44 

136 + 7. 

Leisure 67 + 5 

. Exchange ... 50 + 3 

^Sa^r-'Corp 09 + 6 

. ^Bonington Inv. ... 112 + 6 

^.uunlop- ,81 + .3 - 

. China Ckys 108 + 5 

'iGongi, Cooper ........ 100 + 9 

Leigh Interests ... 172 + 6 

Newartfaia 275 + 12" 

..-Pefrocoo : • 35 + 6 

yRCticware 111 + 6 

— • 91+5 

Property 51 + 3-. 

' y gsflefield (Hang) 545 + 105 
j'Lfoipala PlaL ......... 340 + IS 

Resident Stem -...£201 + 1 
' Venterspost 689 + 25 


/ : -4. 


Ingram (H.) 

Metal Box. 

Midland Bank 

Mi net Hldgs 

• Nat. Carbonising ... 

. NatWest Bank 

Reed lntl. v 

Stewart" Wrightson 

Tube InVS. 

Willis Faber 

Aran Energy 

Berkeley EspJn- -- 

LASMO 

Shell Transport ... 

Triced trol 

Haoma Gtrid 

Northern Mining -- 


87 — 6 
180 15 

9 2 

24-4 
286-8 
335 - 17 
97 - 6 
140 - 6 
352 - 15 
194 - 13 
223.-9 
270 - 6 
255-7 
444 - 20 
180 - 15 
686 -29 
410 -10 
334 - 8 
150 - 22 
110 - 10 


Tanker disaster 


censures 


Total and Gulf 

BY WILLIAM HALL SHIPPING CORRESPONDENT 



TWO oil companies — Total and 
Gulf— have been heavily .cen- 
sured for their part in the 
Betelgeuse disaster at Bantry 
Bay in the Irish Republic last 
year, when 50 people died 
following a massive explosion at 
Gulf’s oil terminal. 

Tbe tribunal, set up by the 
Irish Government to investigate 
the disaster, has concluded that 
the main share of the responsi- 
bility for the loss of the 
121,000 dwt tanker must lie with 
the management of Total, the 
French oil company, which 
owned the vessel. 

But the tribunal also heavily 
criticised Gulf Oil’s operation of 
the terminal at Bantry Bay. It 
said that the absence of the 
dispatcher from the control 
room when tile fire started, and 
the length of time taken to get 
help, resulted in needless loss 
of life: 

Gulf Oil said yesterday that 
it would he premature to com- 
ment on the report until it had 
been studied. However. Total 
said that it contested in the 
“ most categoric manner 
possible” the conclusions about 
the responsibility for the 
disaster. 

Publication of the report, 
which runs to nearly 500 pages 
and cost £3m, comes within 
days of a similar disaster in 
Rotterdam and is bound to 
strengthen calls for tighter 
controls over tankers and oil 
terminal operators. 

There have been five major 




- ■■ 



The remains of the Betelgeuse, billowing black smoke. 


casualties among the world’s 
fleet of supertankers of over 
200,000 dwt this year and there 
is growing concern that in some 
cases ships crews and oil 
terminal staff are not suffici- 
ently well trained to use 
sophisticated safety equipment. 

In a chapter headed Steps 
Taken to Surpress the Truth, 
the tribunal says that active 
steps were taken by some Gulf 
personnel to surpress the fact 
that the dispatcher, tiie key 
man in the event of an emer- 
gency, was not in the control 
room when the disaster began. 

The tribunal claims tbat false 
entries were made in logs, 
false accounts were given of the 


disaster both to the tribunal 
and in investigations held 
before the public bearings. 
“ This was deliberately done to 
lend support to the dispatcher's 
evidence,” says the report. 

The report is being con- 
sidered by the Irish Director 
of Public Prosecuitions. 

The tribunal says that the 
Betelgeuse disaster was pro- 
duced by tbe conjunction of two 
seperate factors: a seriously 
weakened hull due to inade- 
quate maintenance, and an 
excessive stress due to incorrect 
ballasting. 

Continued on Back Page 
Split tanker's officers arrested. 

Barit Page 




Musicians’ leaders will 
recommend return to work 


BY NICK GARNETT. LABOUR STAFF 


THE EXECUTIVE of the Musi- 
cians’ Union decided yesterday 
to recommend a return to work 
on August 4 when a ballot is 
held among striking members 
who work for the BBC orches- 
tras. 

The recommendation is based 
on an agreement with the BBC, 
which would save three of tiie 
orchestras the corporation 
intended to disband in the cost- 
cutting programme which 
prompted the union to call the 
strike. 

A resumption of work would 
allow the remainder of the 
Proms season, due to end on 
September 13. to begin in the 
second week of August 

The result of the ballot, to be 
held among the 550 union mem- 
bers who work for the BBC 
orchestras, will be known late 
next week. 

The Scottish Symphony 
Orchestra, tiie Northern Ire- 
land Orchestra and the London 
Studio Players would re- 
tained. 

The Scottish Radio Orchestra, 


the Northern Radio Orchestra 
and the Midland Radio Orches- 
tra would be disbanded, but 
the notice to terminate would 
not take effect until next March 
31. 

The dismissal notices sent to 
172 musicians are withdrawn 
under the proposals. The 86 
musicians wHo will lose their 
regular posts within the dis- 
banded orchestras would now be 
offered “first call" contracts 
giving a five-year guarantee 
from April 1 next year of 66 
per cent of their salaries, with 
pay adjustments through the 
five years. • 

TTaere will also be lumpsum 
severance payments based on 
one month’s pay for every year 
of service, together with extra 
money for some musicians, de- 
pending on age. 

As part of the proposals, the 
full establishment of 69 in the 
Scottish Symphony Orchestra is 
being cut to 62. the number of 
musicians now working for the 
orchestra. 


The BBC and the Musicians 
Union would also support the 
creation of one enlarged inde- 
pendent orchestra for Ulster. 
The London Studio Players will 
use different forms of work con- 
tract so more work can be broad- 
cast. 

The BBC also wants to add 
posts to the BBC Symphony 
Orchestra and the BBC Northern 
Symphony Orchestra, depending 
on its resources after the next 
licence increase. 

Union officials, while accept- 
ing the proposals as a compro- 
mise. believe that have won a 
big improvement in the original 
BBC proposals by their eight- 
week strike. 

The corporation said the 
agreement was fair to both 
sides and still provided for the 
£500,000 savings it was seekiDg 
as part of its t-wo-year pro- 
gramme to cut £130m in costs. 

This, however, now takes into 
account the £150.000 promised 
by the Scottish Symphony 
Orchestra Trust as a result of 
the dispute. 


Midland Bank interim profits fall 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


MIDLAND BANK gave banking 
experts and the stock market 
one of their biggest surprises 
in recent years yesterday by 
reporting a substantial drflfi in 
interim pre-tax profits. 

Midland reported a result 
£14m lower at £124.5m. and 
said it had incurred a post-tax 
loss of £9m after taking 
inflation into account. It is 
paying an unchanged interim 
dividend. 

The stock market expected 
Midland to announce profits in 
the £16S>m-£70m range. The 
news immediately knocked 29p 
off Midland’s share price, but 
the shares recovered to dose 
17p down at 335p.. 

In calcul ating the interim 
figures. Midland has charged 


profits with £39m for extra bad 
and deubtfui debt provisions. 
All but £lm of this is said to 
be for the specific provision for 
bad debts and it apparently 
brings tbe bank’s total specific 
provision to around £152m at 
the end of June. 

Midlands says all this is 
needed to caver advances which 
it knows to be bad. and there- 
fore, irrecoverable. The addi- 
tional general bad debt 
provision is only increased by 
£lm to £43 ni. 

Despite the big jump in the 
bad debt proviaon it appears 
that Midland has incurred only, 
net write-offs in the half year 
of £3m. 

Mr. Dennis GladweD, general 
manager, finance, a t Midland, 
said, a number oi other factors 


have had an adverse impact on 
the results. Along with Lloyds 
Bank last week. Midland has ex- 
perienced no growth in the 
balances on current accounts, 
which now account for only a 
third of funds, against almost 40 
per cent a year ago. Also, 
domestic lending margins had 
contracted. 

Midland also announced yes- 
terday that Sir David Barren, 
aged 68. former chairman of 
Shell Transport and Trading 
Group, is to succeed Lord Arm- 
strong as the bank’s chairman. 
Lord Armstrong died suddenly 
earlier this month. 

Sir David, who has been a 
deputy chairman at Midland, is 
not regarded as a long-term suc- 
cessor. 

Lex. Back Page 
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Dunlop to 
be helped 
in tracing 
buyers 


By Andrew Fisher in London And 

Wong Sulong in Kioto Lumpur 

THE BRITISH Government has 
agreed to help Dunlop Holdings 
discover the identity of the 
anonymous Far Eastern buyers 
who have accumulated up to 
a fifth of the rubber group’s 
shares this year. 

Two inspectors from the De- 
partment of Trade have been 
appointed, at the company’s 
request, to investigate recent 
purchases of Dunlop’s shares, 
whose value has risen consider- 
ably in past months. 

At yesterday’s price of 81p, 
an increase on the day of 3p, 
Dunlop is worth nearly £110m 
in the market, putting a rough 
value of £20m on its Far Eastern 
holding. At the start of the 
year they were 52p. 

All the purchases in question 
have been made through various 
nominee companies, thus cloak- 
ing the identity of the original 
buyer, or buyers, who are be- 
lieved to be based in Malaysia. 

Since Sime Darby, the planta- 
tions group, b as been discounted 
as a likely buyer, most spolia- 
tion now centres on Mr. Ghafar 
Baba, a Malaysian politician 
with considerable business in- 
terests. 

Dunlop, whose profits have 
suffered recently from the poor 
state of the tyre industry, espe- 
cially in Europe, said -the 
failure to identify the Far 
Eastern buyers was “ an un- 
satisfactory situation for the 
members of the company 
generally.” 

About half of the stake 
acquired this year has been 
bought through Lorieot nomi- 
nees. part of the London stock- 
broking firm of Laurence Prust. 
Another slice has been acquired 
through Guimaco Nominees, 
owned by UK merchant bankers 
Guinness Mahon. 

Dunlop has written to these 
and other nominee companies, 
mostly based in Singapore, but 
has been unable to establish 
who the buyers are. or even 
whether they are definitely 
acting in concert. 

The situation is reminiscent 
of tbe purchase, also initially 
kept secret, of a quarter of the 
shares in Consolidated Gold 
Fields by De Beers Consoli- 
dated Mines of South Africa 
earlier this year. 

In that case. De Beers showed 
its hand after inspectors had 
been appointed by the Depart- 
ment of Trade. Their report is 
likely to be issued soon, and the 
Government may consider when 
it also has the Dunlop investi- 
gation results if changes in 
company law are needed. 

The inspectors have the 
power to freeze any unidentified 

Continued on Back Page 


Bids for three 

property 

companies 


BY MICHAEL CASSELL 

THREE publicly-quoted pro- 
perty companies were the sub- 
ject of agreed bids worth over 
£60m yesterday, raising expec- 
tations tbat a spate of takeovers 
and mergers in the property 
sector was on the way. 

British Land, which has only 
just recovered from the pro- 
perty crash of the early 1970s, 
announced a £21 m bid for 
United Kingdom Property and 
said it had agreed terms for an 
£11. lm takeover of the Corn 
Exchange, which owns valuable 
property assets in the City of 
London. 

The British Land announce- 
ments were followed by news 
that in a move to step up its 
property interests to account for 
a quarter of total assets, Costain 
was to pay £2Slm for County 
and District Properties. 

The deals come at a time of 
acute shortage of prime invest- 
ment properties and develop- 
ment opportunities. There are 
growing signs that the cash-rich 
institutions are prepared to con- 
sider company acquisitions to 
boost their propert yportfolios, 
while several of the property 
groups are themselves casting 
eyes over those companies offer- 
ing useful assets and develop- 
ment potential. 

In the larger of its two deals. 
British Land offers 50 of its own 
share s for every 84 shares in 
UKP. Guinness Mahon is under- 
writing the new British Land 
shares at 84p each. 

Shareholders controlling 75.4 
per cent of UKP — principally 
the South African Schlesineer 
group, have accepted the terms. 
At the underwrit ten p rice, the 
offer values each UKP share at 
50n. and full acceptance will 
involve issue of about 25m 
Bri tish Land ordinary shares. 

UKP made a pre-tax profit in 
the vear ending March 1980 of 
£1 28m, and had net assets at 
that date of £30.3m. giving it a 
net asset per share value of 
74.6d. a figure which British 
LflT»d believes is understated. 

The gross value of the eroun's 
nrnnertv portfolio stands at 
£44ni. including a 1.4m sn ft 
industrial estate near Man- 
chester which is due to be 
doubted in size. 

UKP has profitable engineer- 
ing division which British Land 
says will fit in with its own 
W. Crowther industrial opera- 
tion. UKP shares rose 3p to 
51 n on the news. 

In its other deal British Land 
has agreed to offer £25.07 in 
cash plus £9 convertible stuck 
for every 100 Com Exchange 
Ordinary shares. 

Full acceptance will Involve 
issue of £2m of convertible 


stock equivalent to about £5.5ra 
and payment of £5.5&m in cash. 
Guinness Mahon is underwrit- 
ing the British Land Convtr- 
tible offer at £2.77 per £1 of 
stock. The cash offer values each 
Corn Exchange share at 50p. 

British Land said that Roths- 
child Investment Trust, which 
holds 29.2 per cent of Corn Ex- 
change shires <ntd others who 
have 8.4 per cent of the equity 
have accepted the terms. 

The principal asset of the 
Com Exchange is the 100,000 
squaree feet freehold huilling 
which it owns and operates in 
the City. British Land intends 
to operate it in conjunction 
with its 500.000 square feet free- 
hold known as Plantation 
House, whiett is nearby. 

Early last year the Com Ex- 
change building was revalued at 
£13m. 

The company recorded a pre- 
tax profit of £428.000 in 1979 
and net assets of £12.8m. Com 
Exchange shares rose 3p to 50p 
at the close. 

Mr. John Weston Smith, a 
director of British Land, said 
the two deals would increase 
the group’s gross assets by £61 m 
to £26Sm. widen its equity base 
but leave its debt-equity ratio 
virtually unchanged. He said 
that UKP had advantageous 
fixed-rate term loans. British 
Land shares fell by 6p to close 
at S7p. 

In both the UKP and Cora 
Exchange deals, directors of the 
respective companies and their 
advisers (Kleinwnrt Benson in 
both cases!, recommend share- 
holders to accept what they 
describe as “ fair and reason- 
able ” terms. Britsh Land says 
it plans no redundanrie-s. 

Under the terms of Costain's 
bid for County and District, the 
civil engineering group is to pay 
190p cash for each C and D 
ordinary share. Shareholder 
can opt for an equivalent 
amount of redeemable loan 
notes. The offer values the com- 
pany at £28.5m. The C and D 
board, and advisers Hambros 
Bank, recommend acceptance. 
Holders of nearly 36 per cent of 
the equity have indicated they 
will accent the offer. 

Costain shares rose 2p to !94p. 
while County and District fell 
lOp to 185p. 
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1 month 1.55-1.50 dis 11.75-i.D dls. 
3 months 3.65-3.60 dls (3.92.3.87 dls. 
12 months 7.30-7.25 dls 7.62-7.58 dis. 


For latest SJtare I rate® phone 92-246 8026 


ARBUTHN0T 

GOVERNMENT SECURITIES 
TRUST LIMITED 


Investment Portfolio of Gilts 

Directors Optimistic Statement on 21st July, 1980 
Funds now exceed £14 million. 

^Tbe Directors take a most optimistic view of the prospects for Gilt 
Edged Securities and believe following the recent reduction of 1% in 
Minimum Lending Rate this trend will continue and will result in the 
shares of your company appreciating irom their present level.)} 

Dividend 

The Directors have declared a fourth interim dividend of 3.19p per 
share, making a total of 12.755p for the year ended 31st July, 1980. 
The Capital and Income shares will be quoted ex-dividend on 1st 
August, 1980 and the dividend will be payable on 15th October, 1980. 


Estimated Gross Dividend Yield (at the last offer price of 94ip *) 


'Vabanxitsai M80 

The locoae shareholders receive gross dmdends in cash (except to Jersey residaits) paid quarteriy., 
and tbe Capital shareholders a scrip issue of equal value, 

Capital shares may not be held by residents of the United Kingdom or Jersey, 

The faenma and. Capital shares are fisted on The Stock Exchange, Loadna. 

Daily rotation and dealing mail Monday lSh May 198L 

ABen Harvey & Ross Investment Management Limited act as investment advisers. 



To: Sir David Seott-Bamtt, SLBJL, M.C, Arbutbnot Securities Limited, 37 Queen Street, 
TcLfll-236&281Ext.3Ql. . 

Pfc»*e scad ima copy oTOfeMqnaiyk pnwpcao* (on ibe 
teems ofriuch alrae appt catiMtte' shores he eosiidemi) 

together nab the latest accounts. 


ARBUTHNOT 

Isu^bvAxbu^aMSeaoaiesLimaed(UcerisedDealeKinSeciirmes), 


— J 
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Free market experiment transforms China’s 4 



S' 1 


IT'S PEACH and water melon 
time in Chengdu, capital of 
China's Sichuan province. 
Streets are lined with vendors 
selling fresh fruit and vege- 
tables. Hundreds of tailors have 
taken to the sidewalks with 
their battered sewing machines. 
Everywhere is a sense of bnstle 
and commerce. 

The street vendors of 
Chengdu are busy making 
money and appear to be enjoy- 
ing it. Apart from small taxes 
and charges, profits go into their 
own pockets or to their fellow 
commune members, not to the 
state. 

This newly-given freedom has 
unleashed an awesome zest for 
business among the volatile 
Sichuanese. Chengdu has been 
transformed into a milling 
market town. Similar scenes can 
he witnessed in small and large 
towns throughout the province. 

The experiment in free enter- 
prise. .Chinese style, appears to 
be working. Local officials 
report a sharp increase in pro- 
duction. 

A curious feature of 
Chengdu's “free markets,** ana 
markets throughout China, for 
that matter, is that they charge 
higher prices than state-owned 
enterprises. Food is not sub- 
sidised in these markets. Yet 
they are more popular. A young 
woman told me the produce is 


■fresher. IPs also more fun to 
shop at a free market, she said. 

The markets are the most 
visible sign of a small economic 
revolution being wrought in 
China's most populous and 
richest agricultural province. 
The "heavenly land," as 
Sichuan is known, produces 
more than enough food for its 
100m people. 

Behind the markets which 
have transformed drab streets 
into lively- centres of commer- 
cial activity, a process of 
economic experiment is going 
on which, if successful, could 
transform industrial and agri- 
cultural management through- 
out China. 

In industry a process of self 
management has been intro- 
duced aimed at persuading 
managers to run their enter- 
prises more vigorously. They 
have been handed powers 
they've never had before over 
purchasing, marketing and per- 
sonnel matters. Managers in 
some Sichuanese enterprises 
can now actually hire and fire. 

Reward for managers who 
assume greater responsibility is 
that their enterprises' returns 
from the state increase with im- 
proved profitability. The ex- 
periment is being tried in 400 
industrial enterprises through- 
out Sichuan and if it proves 
successful will be extended to 


An experiment in free 
enterprise has brought 
new life to the drab 
streets of Chengdu, 
capital of Sichuan, 
China’s fiercely 
independent and most . 
heavily populated 
province. Our Peking 
correspondent, Tony 
Walker, recently in 
Chengdu, traces inspira- 
tion for lie experiment 
to the province’s two • 

‘ favourite sons.’ 





mxttee of the Pohiirareau, jaadtets. . .Provincial authorities 
China's ruling body. are awo; encourafeng. .. foreign 

' Zhao is the rising star of the. Jftpwaflcmto »P*™g** 
Chinese Communist Party and 
Its most enthusjUmtic proponent -interested.. . .. 
of self-management. - Indeed,, he . -Sichuan is a place d? extreme?, 
originated' the ■■ programme jjkethe - temperament- 

Sichuane&e - feemselve^// , I3jjs 
■perhaps explains why, during 








which is now sprea 
other provinces. ‘ 


ir 


axe based on Mao’s- Treatise on inionsaiids of ■ people - 7 were 
10 Essential JielationsMps; the jdlled in bitter fighting: between 
fact is that Zhao jmplepiented ^0^ factions.' A vh^r-:to 
the changes after yisrnhg .Yugo* cxienedu today inalaes this" all 
slavta and observing that ciran- ..^ , to baiieve. ~ ■ ■ 

try's system of state capitalism. hard » . 



Zhao Ziyanrj 


many of the province’s 6,000 
state-owned enterprises and 
34,000 collectives. 


The principles of self manage- 
ment are also -being applied in 
agriculture. Communes are 
being encouraged to experiment 
with different crops. Produc- 
tion units are being overhauled 
in an effort to give individual 
fanners more say -m the use 
they make of . their land, and 
in some cases the area of land 
allocated to peasant families is 
being extended to allow more 


scape for individual production. 

At the Chengdu "Seamless 
Pipe Manufacturing Plant, one 
of Sichuan’s biggest enterprises 
with 13.000 employees sew 
management methods appear to 
be working.' . Wang Jue Xian. 
Chief Accountant, said produo 
tion increased by one-third last 
year. Whether this was because 
new. French and; Japanese 
machinery was introduced at 
fee beginning of 1970 was diffi- 
cult to judge. 

Interestingly a new slogan 


had gone up in the foyer of tbe 
factory’s administrative block. 
“Free your minds and seek 
truth from facts. Be united 
and look forward.” tbe slogan 
said in bold white letters on a 
red. background. 


Seeking truth from facts is, 
of course, the favourite saying, 
of Deng. Xiaoping, China's 
Senior Vice-Premier, Sichuan's 
favourite son. Seeking truth 
from facts Is Deng's way of 
saying put aside Maoist dogma 
and try, in a practical way. to 


get the country moving. Is 
Sichuan, at least, people appear 
to be listening. 

Most credit for Sichuan's 
transformation, from economic 
stagnation and political faction- 
fighting at the time of -the down- 
fall of. the Gang of. Four to its 
present ' status^, as a model of 
economic development is 
accorded Zhao Ziyang, a Deng 
protege, former First Party 
Secretary of Sichuan, and non 
Executive Vice -Premier and 
member of the Standing Com-' 


try's system of state capitalism. ... 

Witiiou t Zhad’sv reforms ^ 

Sichuan would "probably be whK 5, 
doing waH ■ anyway. Its vast, vince was- the. case offeCjgaiaed 
natural resources,- including gas, Chengdu lactjuei-ware . -'factory 
coal and : oil, * its agricultural ■ which ceased producing handi- 
riches and its energetic^jopula- crafts for foreignerc becaese it 
~tion— Sichuanese- have a reputa-' was not considered _ a’_. suitable 
tion for vitality — would nave revolutionary -activity. - Instead 
ensured progress under today’s the factory .. management 
more practical.- policies. switched production to/piag 

What Zhao, has perhaps pong balls and -Mao souvenirs- 
created- is a "desire by the before returning in 1978 to folk 
xenophobic Sichuanese to flex sca i e production of -lacquer- 


V, , U 


t V:f 


economic muscle beyond thee ware for export^ 
landlocked -borders.- .Beginning • - • - -w". 

itr al small way, the province . Today, ' business is- booming, 
•is attempting to -compete with export orders arer flooding in 
coastal commercial centres. Ske .and a steady stream of tourists 
Canton and Shanghai. are shown through the fafctoiy. 

It recently -estabiiriied its own The Chengdu, -taeguer-waro’ fee- 
import and Export Cammisgon-- tory's old .. line . of -Maoist 
to push Sichuanese ; products trinkets is' not much in evidence 
more aggressively- 'Oh overseas these dayA . : .* .%■- 


Ford announces short-time 
at Bordeaux factories 


BY TERRY DOD5WORTH IN PARIS 


THE DEEPENING recession in 
the French motor industry was 
aggravated further yesterday 
by a decision from Ford, tbe 
UB.-based group, to introduce 
short-time measures at its 
Bordeaux transmission plants. 

Unless there is a sudden and 
unexpected improvement in the 
U.S. vehicle market. Ford is 
proposing to close one of its 
units at Bordeaux from next 
week until October 1. That 
would mean five weeks of lay- 
offs for the workers concerned, 
who will also be taking their 
summer holidays during the 
period. 


Tbe . lay-offs are connected 
with U.S. conditions because the 
plant makes automatic transmis- 
sions for the group’s American 
range. The other unit on tbe 
site, making gear boxes for the 
Fiesta, will shut down for only 
two weeks. 

Unions representing the 3.800 
workers at the two Bordeaux 
plants where Ford is a leading 
employer, are protesting vigor- 
ously. They argue that the unit 
making transmissions for the 
U.S. should be converted be- 
cause of the decline in the big 
car market in North America. 

The Ford decision is one of 


a number of moves which under- 
line that France is now seriously- 
affected by a crisis similar to 
that which has hit other Wes- 
tern vehicle industries. Car 
sales dropped by more than 16 
per cent last month, to 152.000 
units, and production by 5.5 per 
cent, to 268.000 vehicles. 

The Peugeot group has been 
particularly hit, with overall 
production from its three divi- 
sions — Peugeot. Citroen and Tal- 


House vote 
a blow to 


U.S. rail 
deregulation 


Ecevit, Demircl pact on terror 


BY MET7N MUNIR IN ANKARA 


in New York. 


By tan Hargreav 

at temp ts by the Carter Ad 
ministration and leading -Con- 
gressmen to revitalise the U.S. I 
railway industry by significantly 
increasing the railways’ pricing 
flexibility have been dealt a 
serious and possibre' mortal 
blow in a House of Representa- 
tives vote. 

In a narrow 204 to 197 vote, 
the House accepted a key 


bot — down by about 16 per cent I amendment by opponents 


in the first half-year. All three 
sectors have announced tem- 
porary plant closures during the 
summer and autumn. 


Cossiga hearing loses its glitter 


BY RUPERT CORNWELL IN ROME 


THE IMPEACHMENT proceed- 
ings against Sig. Francesco 
Cossiga, the Italian Prime 
Minister, on charges that he 
heLped tbe escape of a wanted 
terrorist suspect is grinding on. 
amid mounting boredom and 
general embarrassment that the 
biggest victim may well turn out 
to be the prestige of Parliament. 

Yesterday, the second full 
day of the hearings, saw speaker 
after speaker listened to by 
barely 100. and often fewer than 
50, of the 952 Deputies and 
Senators whose vote wili decide 
the Premier’s fate. 

In pan the lack of interest 
reflects the widespread convic- 


tion that the outcome, expected 
at the latest by Monday, is a 
foregone conclusion. Christian 
Democrats. Republicans, 

Socialists, the three Government 
parties, and some Social Demo- 
crats and Liberals as well, are 
all expected to provide a sub- 
stantial majority for Sig. 
Cossiga’s acquittal. 

But there is also the tan- 
gible sensation that what was 
supposed- to have been a formal 
occasion of the utmost gravirv 
has become a highly-politicised 
charade. Much of the credibility 
of the proceedings has been 
stripped away by the confusion 
created by the contradictory 


the so-called deregulation 
] railways. 

j The amendment has the effect 
of placing strict limits upon the 
railways’ ability to raise prices 
for carrying their main cargo, 
! coal. 

| Designed to hold down the 
' price of coal to the power com- 
panies and thus to keep elec- 
tricity prices to consumers in 
! check, the coal price amend- 
| ment effectively destroys the 
1 central intent of the Bill. 

‘ The association of American 
railroads, which has lobbied 


“confessions” of captured ter- 
rorists. whose testimony to 
magistrates provides the basis 

0, Tt e c™ P ”uSU. perhaps j and so far apparently sac- 1 
realising that its zealous attack cessfull y fQ r the Bill, said the 


TURKISH political leaders 
i agreed yesterday to co-operate 
in passing new legislation to 
combat terrorism. The decision 
marks a rare moment of unity 
in a country where sharp polar- 
isation between the parties has* 
culminated in a* wave: of pali-~ ? 
deal assassinations. 

The move was announced by • 
Mr. Ihsan Sabri Caglayangil, 
the country’s- acting President, . 
while thousands of workers in 
Istanbul attended the funeral - 
of Mr. Kemal Turkler, the 
prominent left-wing union 
leader, who- was murdered this 
week. ■ • 

Agreement was reached dur- 
ing a four-hour dinner given on 
Thursday night by Mri Caglay- 
angil for Mr. Suleyman 
Demirel, the Prime Minister 
and Mr. Bulent Ecevit, the main 
opposition leader. 

Parliament will draw up a 
special agenda to debate five 
anti-terror Bills. Two of - them 
will provide for .an increase of 
authority for martial law 
administrators, 
martial . law 



Mr. Bulent Ecevit 


December 1978 has not helped 
contain violence which has 
claimed well over 1JX)0 lives 
this year. - The army has 
demanded more authority. 

A third .BiH calls .for an 
amendment of the criminal code 
- Widespread, with the .purpose of increasing 
introduced . in punishment^ for \ . terrorists. 


on Sig. Cossiga has merely 
helped cement the fragile unity 
of the Government coalition, is 
showing signs of 'backtracking. 

But even for Sig. Cossiga it 
will be a somewhat Pyrrhic vic- 
tory. The allegations that he 
ripped off his Christian Demo- 


amendment would emasculate 
the Bill and that if it remained 
in place the industry would 
turn its attention to defeating 
the amended Bill. 

The Bill’s supporters may 
take the proposed measure, 
which has already been cleared 
in the Senate, back to the House 


Sadat ‘will recall Israeli 
envoy’ over Begin move 


crat colleague. Sig. Carlo Donat ... . 14 

Cattin that his son Marco was | w f.f ■ alI £ 0, *? h « «PP ears 

being sought by tbe police have i Ji ke v 14131 ra,Tway de " 
by all accounts wounded and re ~ ulanon has now 


been sunk 


BY OUR FOREIGN STAFF 

AS THE Israeli Knesset (par- 
liament) yesterday passed the 
first reading of a -controversial 
Bill declaring Jerusalem the 
country’s “ united, indivisible 
and eternal capital." a diplo- 
matic row loomed over Prime 
Minister Menahem Begin’s 


if 


demoralised him. 


until after the Democratic Party i plan to move his office to Arab 


Gandhi eases industry curbs to 
encourage foreign participation 


convention on August 11 
Although the major railways 
have increased their prosperity 
in the last two years, partly 
because many of them also have 
substantial natural resources in- 
terests, the industry’s rate of 
j return is still well below the 
i norm for U.S. business. 


East Jerusalem. 

Israeli Radio and the Yediot 
Aharonot newspaper, both 
quoting "Western sources, 
reported that Egypt’s President 
Anwar Sadat viewpd Mr. Begin’s 
intention as a unilateral step of 
annexation and. would recall 


his ambassador from Israel 
the move went ahead. 

The Egyptian ambassador 
Mr. Saud Murtada, took up his 
post in Tel Aviv last February 
when the two countries ex- 
changed envoys 

Egyptian officials - were 
unavailable yesterday for com 
ment on the reports. According 
to Israeli newspapers, the U.S 
ambassador ini Israel. Mr. 
Samuel Lewis, has visited Mr 
Begin and warned that the pro- 
posed move was an unnecessary 
provocation and an obstacle to 
peace. 


BY K. K. SHARMA IN NEW DELHI 


LONG STANDING restrictions 
on the* expansion of private 
sector -companies in India have 
been partially lifted under a 
major shift of Industrial policy 
announced by Mrs. Gandhi’s 
Government this week. 

The new industrial policy 
will also enable firms to 
purchase foreign technology, 
thus paving the way for large 
scale foreign collaboration in 
virtually all sectors of industry. 

Behind the policy is the 
government’s desire both to 
accelerate the modernisation of 
Indian industry, which has been 
heavily protected for the last 25 
years, and to boost industrial 
exports at a time when tbe 
trade deficit Is widening. This 
encouragement for the private 
sector reflects the views of 
Sanjay Gandhi, the Prime 
Minister’s son who died 


recently. 

The new policy will enable 
companies to expand industrial 
capacity more easily than in the 
past. Both Mrs. Gandhi’s 
previous left-wing administra- 
tions and the Janata govern- 
ment maintained restrictions on 
the growth of companies in an 
effort to prevent monopolies 
and the concentration of 
economic power. 

Licensing through the Mono- 
polies and Restrictive Trade 
Practices Act (MRTP) and the 
Foreig n E xchange Regulation 
Act tFERA) held back tbe 
growth of large industrial 
houses like Tata and Birla. as 
well as foreign companies like 
Hindustan Lever and Siemens. 

Both Acts remain in force. 
But the new policy attempts to 
circumvent some of their rigidi- 
ties by allowing limited expan- 


sion in 34 vital areas. Thus all 
companies covered by the Acts 
will now be allowed to expand 
their licensed capacity auto- 
matically by 25 per cent over 
five years in core sectors 
including capital goods, high 
technology industries and those 
considered capital intensive. 
Special consideration will also 
be given to exporters. 

The private sector has long 
been pressing for greater free- 
dom to import foreign tech- 
nology to update plant and 
improve competitiveness. The 
new policy goes a long way 
towards meeting its wishes. 

In reversing her former 
ideological opposition to India’s 
large industrial houses, Mrs. 
Gandhi i« apparently hoping to 
achieve a more rapid industrial 
revival after the drop in output 
last year. 


Bolivian 
junta now 
in control 


Cracks found in three 
Swedish nuclear plants 


By Mary Helen Spooner in La Paz 



LEOPOLD JOSEPH HOLDINGS 
LIMITED 


At the Annual General Meeting held on 25th July, 1980 the 
Chairman, Mr. Robin Herbert, made the following statement:— 

The recent fall - in minimum lending rate has encouraged 
us in the hope of further reductions in interest rates. The markets 
for the various financial instruments in which we operate are already 
discounting a further decline in rates. 

All departments of the bank have been active and a considerable 
amount of profitable new business has been undertaken. Against 
this background the progress of your company in the first three 
months of the current year has been satisfactory 7 . I am, therefore, 
as hopeful as I can be at this early stage that the results for the cur- 
rent year will reflect this progress. 


BOLIVIA’S NEW military Junta 
appears to have consolidated its 
control over the country, 
although pockets of resistance 
still remain in a few tin mining 
regions. 

The new Government’s ability 
to stay in power will now 
depend largely upon its recogni- 
tion by other nations, its success 
in obtaining foreign economic 
aid and in renegotiating the 
country's $3.7bo external debt 
Repayments due this year total 
$626m. 

Economic aid from the U.S. 
and a number of European 
nations has been suspended in 
protest at the coup. A handful 
of Governments have either 
recalled their Ambassadors or 
broken off diplomatic relations. 
The Andean Pact, a common 
market-style organisation made 
up of Venezuela, Colombia, 
Ecuador, Peru and Bolivia, is 
considering sanctions against 
the new regime of General Luis 
Garcia Meza. 

One conspicuous exception to 
the stream of critics is Argen- 
tina, whose support for the July 
17 coup has ben publicly 
.denied but privately ill dis- 
guised. Argentina's authori- 
tarian military regime has not 
been happy with the rise of 
Leftist political movements in 
Central America or the birth of 
civilian democracies in Ecuador 
and Peru. 

A Bolivian Government 
headed by Sr. Heman Siles 
Zuazo. the winner in the June 
29 Presidential election, and 
a moderate leftist, on Argen- 
tina's doorstep, may have 
seemed too great a danger. 


BY WESTERLY CHRISTNER IN STOCKHOLM 


THE ISSUE of safety at 
Swedish nuclear power plants 
has arisen again with the dis- 
covery of cracks in tbe feed- 
water system in three reactors 
over the past week. 

The reactors are all of the 
type in which water is used as 
coolant and moderator and 
allowed to boil in tbe core. They 
were delivered by ASEA-Atom, 
the nuclear reactor company 
which is owned half by the 


State and half by A SEA. the 
heavy electrical group. It is 
expected that repairs to correct 
the faults will take up to three 
weeks to complete. 

Inspectors of the State 
Atomic Inspection Board found 
identical faults at Ringbals 1, 
a 750 MW reactor near Gothen- 
burg. which has been operating 
since 1974, at • - Barsebeck 2, 
580 MW, also in operation since 
1974 and at Oscarshamn 2, 580 
MW, operating since 1977. 


FINANCIAL TIMES. published daily 
e»e*p! Sundays and holiday!. U.S. 
subscription Mias S3S5.CO ocr annum. 
Second Class onstage paid at New 
Yo/ls, N.Y., «md hi .additional mailing 
centres. 


HOWARD MACHINERY LIMITED 


GROUP RESULTS FOR THE HALF-YEAR 
ENDED 30th APRIL 1980 

(Unaudited) 


6 months 6 months 
April 1980 April 1979 



rooo 

£I»0 

SALES 

38,419 

38.977 

TRADING PROFIT BEFORE INTEREST 

324 . 

1.459 

Interest 

1268 

. 1.100 

(Loss) profit before tai 

(Profits) losses before. tax-attributable to 

(9^4) 

359 

minority interests 

.(-12) 

125 

(LOSS) PROFIT BEFORE TAX . 

.. . (956) 

484 


Notes: 


I. World-wide demand for agricultural machinery remains at an 
abnormally low. level and there is no sign .yet of any. improve- 
ment. The results for the year as a whole will, reflect this 
position. 


2. In view -of the loss for the six-month period to 30th April T98Q. 
it has been derided not to pay an interim dividend. ; 


HOWARD 


Sproughton, Ipswich, Suffolk- IPS. 3AE 


Measures will be . introduced to 
speed up c^nt procedures and 
to compensate fee families of 
soldiers or policemen killed or 
wounded by terrorists. 

Ur. Ecevit, fee Social Demo- 
crats’ leader, refused to con- 
sider two other Bills which Mr. 
Demaiel and fee anmy consider 
vital. These are- a state, of emer- 
gency Bill and another to pro- 
vide for spetial courts to try 
terrorists. ' 

- ..The .fkct Jfcst the two- politi- 
cians agreed to meet again to 
discuss other nat ional .- issues -is 
seen as a hopeful sign. 

Mr. Ecevit killed hopes that' 
Thursday’s ‘ meeting might 
herald a new era' of co-opera- 
tion fbr Turkey. ; The Social 
Democrats continue to accuse 
fee Prime Minister of protecting 
right-wing terrorists and said 
that their conception of demo- 
cracy was different 

Mr. Ecevit. was. ' probably 
worried that a comprehensive 
agreement wife Mr. -’ Demirel 
could be construed as a conces- 
sion and would further* under-, 
mine his weak position in fee- 
party. ■ - ■ ’ - -V ' • 


Improvement in 
Hong Kong’s 
trade figures 

By FHUp Bowring, in Hong Kong 


/; 


HONG KONG'S latest trade and 
consumer Tprice figures showed 
improvement - in- : - June,.', but 
overall figises - for fee first half 
of fee year-still showed marked 
rises in. fee- trade, deficit -and 
inflation over 1979. 

: The June trade gap narrowed 
to HWD-frsm HKSSfiiin fee 
previous month. Exports edged 
.upwards - but imports feQ • 6.7 
per --'cent from.' fee previous 
m onth . “■ 

For fee six months as a 
whole. Imports have risen 35 
per Cent to HK$51-9f)n com- 
pared wife increases of total 
exports of 86 - per cent to 
HK$4L3bn and of 35 per rent 
Tor-'- ., domestic exports to 
HKB31 J.bn. • -The- • six-m onth 
trade deficit wax feus HK$7.6bn 
compared wife HK4S.9bn for 
fee . same period of 1979 and 
HK$9.9bh for' . the. whole of 
1979..-' • 

The consumer price .fedex. for 
June rase 0.6 per cent, fee same 
as fee previous months bot well 
down -'.on .fen increase of. 15 A 
per cent since* June JS79 
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blamed for 
chemical 
j<?b cuts > 

“ By Sii* Cameron, Chamois 
; Correspondent ' 

. ‘33CKB0N AND WELCH, a 
_.,yorfcsKie chemical company 

‘ to ■ a» :ja pw eew of -itt 

•r«;UQ0 workers. It lays pant of 
tfre Name on high prices for 
■gas. • 

*nie company, which exports 
*aM its ouflpot, says it -must pay 
_ at least 50 per cent -more 
. our overseas competitors *• 

gr^s. Prices charged by 
-iSmasHi Gas Corporation amount 
•■to a“penad tax <®l industry," it j 
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. , , . «s increases for its 

' tnttastnsl contract customers 
■wonld he hetwea 12 per cent 
: and 61 per cent Title first in- 
cabases win come in September, 
as contracts are renewed. 

.. Mr- Geoffrey Wright, manse- 
mg Erector of Hickson and 
WekSi, said yesterday tihat the 
.Biove to *ait 156 jobs was partly 
i, r ttie result. of t&e recession and 
/ - n£ ; ffi e strength of sterling, 

- . • which reduced profit margins. 

4 Bat a “large factor in tibe 
* company's difficulties " was the 

• high price of gas. Prices had 
escalated at -a very high rate " 

■ and seemed likely to continue 
v-.-riami in 4he future. 

• • :' u It is high time some sense 

> ►„ came into . the pricing policy 

' applied to the sale of natural 

: ■' gas to industry Mr. Wright 

said. - “ All we ask for is a price 
. — > -f0r_gas that is fair, relative to 
‘ - . ' . - , 0UE international competition, 

.. so that we can compete on 
equal • terms.” 

• -;! ■ . He -added that Hickson's chief 
f \: -overseas competitors were T3JL 
■ ■ .and Germany. The company 
•made investigations after its 
’ ’• - v .own gas price was raised last 
. _\V J'toyember, and discovered that 
s competitors in the U-S. paid 

•-* .r between Up and ‘14p a therm 
; r .,._ for their gas, 50 per cent less 
than UK prices. Chemical pro- 
. r .ducers in the U.S. bought gas 
j. under interruptible contracts, 

the same basis oc which Hide- 
. - ,V. .. son buys most of its gas. ■ 

r--’ > One reason why gas is 
... v - cheaper in the U.S. is that 
prices are "held down by the 
}y •» U.S. Government. Gas prices 

there' are dtw toi>e decontrolled 

• . > • in 198& 

: * • • : - l(r. Wright said that his com- 
pany also paid more for gas 
. thap-its competitors with plants 
- ini Germany. If UK gas prices 

to Industry were lower, Hick- 
'lli* son would not have had to plan 
; ' - tor such large .cuts in its work 
force. 

"Miinsters are said to have 
commented that energy costs 
account for only a tiny percent- 
age of . industry's total costs. 
Bat - -we estimate that gas costs 
account for about 10 per cent 
of bur £34m turnover. 

“Nationalised industries like 
British Gas are being en- 
couraged to. raise -their prices 
so as to lower the public-sector 
borrowing requirement. 

“A large proportion of Che 
recent high profits reported by 
•^British. Gas are paid over, direct 
to tibe Government. What this 
means is that the Government 
is putting yet more pressure on 
British industry. 

**At a tune when Che market 
is turning down, it would be 
more logical to accept lower 
. prices than put prices up, otber- 
. ' wise one's customers are likely 
id go out - of business altogether. 
/"If we took the same kind of 
. short-term view of prices and 
customers as British Gas, we 
wouldn't have’ any customers 
left" • 

Hickson, which has a plant at 
Gastleford, West Yorkshire, 
produces intermediate. chemicals 
for use in . making pharma- 
ceuticals, agrochemicals, dye- 
stuffs and other items. 

The ‘ Chemical Industries' 
Association has been leading a 
campaign against British Gas 
Corporation's policy -on prices 
..for industry. 

.# Ranks Hovis, the flour-milling 

• subsidiary of Rapk Hovis. Me- 
DoogaC, is to close down one 
of its London mills next year 
■with loss of 112 jobs. 

The company’s Premier ’Mill 
.. !n the Victoria Docks has been 
uneconomic for some time. 

. Machinery is outdated and the 

- mill needs ’ new equipment! 

- Barges no longer transport grain 
to the mill- - It all has to be 
carried by Toad from Tilbury. 

The closure is pari . of the 
company’s programme to 
■ 'rationalise flour production. 
.Banks Hovis has .IT mills in 
^Britain- Investment is being 

- made to modernise, and stream* 
line the Battersea, milt 

At most,: 50 of the company's 
200 workers there.will lose their 
■' Jobs, though the plans have not 
yet' been' completed- ‘ 


Howe denies hiding the truth on 


A BOW over the Government’s 
presentation of Civil Service 
pay rises appears to have fur- 
ther soured relations between 
Six Geoffrey Howe, the 
Chancellor, and an all-party 
committee of BfPs inquiring in- 
to his economic policies. 

Sir' Geoffrey '■ yesterday 
denied that - -the -Government 
had concealed .details about the 
.size of this" year’s public sector 
pay bill.- after a report by the 
Commons Treasury and Civil 
Service Committee on Thurs- 
day attacked the arrangements 
for calculating Civil Service pay 
rises as confusing and obscuring 
the truth. ■ ■ 

Sir Geoffrey appears to have 
been particularity indignant at 
the suggestion that he did not 
tell “ the whole story* about 


Civil Service pay 


BY DAVID MARSH 

public sector pay when giving 
evidence to the committee in 
April 

. There have already been signs 
of strain between the Treasury 
and the committee, whose 
report. in May on the Govern- 
ment's public -spending plans - 
criticised -several features of 
official strategy. The - latest 
difference of opinion is unlikely 
to improve the dimate when Sir 
Geoffrey makes his second 
appearance before the MPs on 
Monday, tins time to give 
evidence on tixe Government's 


monetary policies. 

The committee's report on 
Thursday 61 aimed . that, while 
the global pay increase induded 
in public sector pay estimates 
for this year was 14 per cent 
the actual increase was expected 
to be 25 per cent 
This figure emerged from the 
Chancellor’s evidence before the 
committee in April, which led 
the MPs in this week's report 
to criticise the practice of 
“staging” pay awards to get 
round cash limits. 

On BBC radio yesterday, how* 


ever; Sir Geoffrey denied that 
staged pay - awards hid the 
extent _ of wage increases. 
“ There is no question erf con- 
cealment whatsoever. All the 
figures paid to civil servants are 
set out very clearly in the 
estimates.” 

Nick Garnett adds: Mr. Bill 
KendalT, secretary-general of 
the Council of Civil Service 
.Unions, claimed' yesterday that 
Thursday’s report was aimed at 
ending effective pay negotia- 
tions and holding staff down to 
a percentage pay. rise in single 
figures next year. 

Mr. Kendall said: “It is the 
Government's deliberate policy 
to bash the Civil Service and 
the treatment of the report by 
part of the Press and Govern- 
ment spokesmen is outrageous.'' 


Talks on voluntary work plan 


BY EUNOft GOODMAN 
JUNIOR MINISTERS 


doing nothing. 

Ministers have bad talks with 
Community Service Volunteer 
organisers, who said they might 
be able to find work for about 
3,000 school leavers. 

But, the idea now seems to 


_ are ex- among Ministers about the Mr. Prior’s department is 

peered to meet next week to short-term job outlook.. reviewing existing measures, 

discuss ways in which charities 1 interviewed on BBC Radio and this should be completed by 

might be involved tn providing yesterday, Mr. James Prior, the middle of n®rt month. The 

voluntary jobs for the Employment Secretary, admitted final package may not be 

unemployed. that unemployment might, in- decided until October, when 

One idea is that- charities crease before the Government Ministers win have a better idea __ 

taking them On might get addi- got on top of the problem. He of how many school leavers be to find out whether other 

tiona] funds — probably out of said the Government would be have been unable to find jobs, voluntary organisations, such as 

mi increased budget for the studying the position over the When Mr. Prior first put foT- CARE and MIND, might not be 

Youth Opportunities Pro- next two months. However, he ward the idea of encouraging able to take on school leavers 
Sramme. thought it would be necessary unemployed to take voluntary to do work — for example visit- 

By taking on help in this way, to bring forward further jobs, it sparked off a storm of ing old people— which otherwise 
it is said, the organisations measures to help young un- union protests. It was seen as would not be done, given the 
would be able to provide help employed, as well as perhaps, a first step towards forcing the pressures on charities’ finances, 
which they cannot afford to give giving further assistance to- unemployed to do jobs nobody Some ministers believe a 

now because of . lack of wards retraining other un- else would touch. property co-ordinated effort 

resources. employed workers. This was strenuously denied could provide 100,000 jobs. One 

The talks are one strand in The Prime Minister has by Mr. Prior, who insisted there suggestion is • that voluntary 

discussions over a wider pack- agreed that extra money may was never any question of com- organisations would be corape n- 
age- of measures to help un- have to be found from other pulsion. But, be stood by the sated by the Government for 
employed young people. They projects to increase spending on view that many unemployed any additional staff they bad to 
are taking. place, against a hack- the Youth Opportunities Pro- youngsters would prefer useful take on centrally to cope with 
ground of Increasing concern gramme and other job schemes, work to drawing the dole and the additional field workers. 


Whalers outvote the conservationists 


BY ALAN FRIEDMAN 


the Japanese delegation. Much 
of Japan's coastal whaling 
industry relies on sperm 


THIS WAS NOT the year of the quarters majority. wbales. bunted by Alaskan 

whale. The International Whal- This block, led by Japan, held Eskimos. Tbe TWC rejected a 
ing Commission, still struggling together for the rest of the ban on such hunting and the 
late last night to complete its week and prevented any pro- U.S. indicated it would regu- whales, 
agenda, met for five days at gress beyond the anti-whaling late the Eskimos domestically The week ended with a ban 
Brighton's Hotel Metropole and decisions taken at last year's if there was no TWC consensus, on the use of certain “inhumane 
found itself unable to achieve a IWC meeting in London. One On Wednesday the Seychelles killing methods” and the inclu- 
single moratorium proposed by member of tbe U.S. delegation delegation withdrew a proposal sion of killer whales in last 
conservationist nations. commented: " It is clear the to extend the Indian Ocean year's ban on factory ship 

The week started with the block voting by the whalers has whale sanctuary because the whaling. 

UK and U.S. getting a world- been very effective in hindering votes were clearly not there. One disgruntled delegate in 
wide bah on commercial wbal- new measures at this year’s The same day tbe TWCTs tech- Brighton reflected general 
ing approved by the IWC's tech- meeting.” meal committee set lower gloom when .he said last night: 

nical -committee. But on Tues- Some delegates, however, quotas on minke whales, only “This has been a year of re- 
day, nine pro-whaling delega- accused the Americans of to have these raised yesterday, gression. From now on it looks 
tions prevented the IWC from diluting the strength of anti- On Thursday the IWC re- like the IWC may well stagnate 
officially passing thjs motion whalers by their pre-occupation jected calls to ban the hunting without being able to take 
with the necessary three- over quotas on the bowfaead of sperm whales, a success for decisions”' 


‘Inaccurate’ 
traffic plan 
abandoned 

A COMPUTER traffic forecast- 
ing model, which cost more 
than £7m to develop, is to be 
abandoned after many of its 
results were found inaccurate. 

Mr. Norman Fowler, the 
Transport Minister, said in the 
Commons that he accepted the 
main conclusions of a Govern- 
ment advisory committee report 
which recommended that his 
department should not try to re- 
adjust the methods used in tbe 
project, called the Regional 
Highway Traffic Mode?. 

The project, set up in 1975 
at a time of major national road 
building programmes, tried to 
improve existing forecasting 
methods, done on a local basis, 
by adopting a national model. 
This, said the report, resulted 
in the sacrifice . of accurate 
representation of 'some local 
characteristics for the sake of 
consistency. 

Mr. Fowler, however, said 
that the project had produced 
much information which could 
be used to improve local and 
regional forecasts. 

The chief problems in the 
project arose from a computer 
programme' which - brought 
together information, on traffic 
originating. ' and going into 
3.600 different zones, or areas, 
within the country. 

This work -was of particular 
importance, as critics of local 
forecasting claim that it is not 
particularly good, at assessing 
traffice crossing different zones. 

The national programme was 
intended' to .assess the number 
of trips from each zone in the 
country to every other zone.. 

The Standing Advisory Com- 
mittee on Trunk Road Assess- 
ment, which investigated the 
model, was however, never able 
to s% why the system did not 
work. 


BSC delays start of new 
coke ovens at Margam 

BY ALAN PIKE 

THE BRITISH STEEL Corpora- balled, and that the decision 
; tion has delayed commissioning when to introduce them would 
of the £74m new coke ovens at be kept under regular review. 
Margam. South Wales, because Another shot in the fight to 
of high levels of stock. save BSE’s Consett, Co. Durham. 

It is uncertain when the coke works, from closure was fired 
ovens, which it has taken three yesterday with a 1,000-strong 
years to build, will be brought rally in the town, 
into operation. The surplus of" Mr. James Callaghan, Leader 
coke, which reflects general de- of the Opposition, sent a mes- 
mand in the steel industry, has sage that the fight to save' Con- 
increased because coke con- sett had tbe support of the whole 
turned to be produced during Parliamentary Labour Party: 
tbe national steel strike. and Mr. Bill Sirs, general sec- 

BSC said yesterday that there rotary of the Iron and Steel 
was no question of the new Mar- Trades Confederation. ad- 
gam coke ovens being moth- dressed a protest meeting. 

Cadbury rallies support 

BY ARTHUR SANDLES ' 

MR. PETER CADBURY, who 
is fighting to regain the 
chairmanship of Westward 
Televirion, has begun the 
procedure for calling an 
extraordinary shareholders’ 
meeting. 

Two weeks ago, Mr. 

Cadbury and his deputy 
chairman. Lord Lisburae, 


were removed from office by 
the Westward Board. 

Mr. Cadbury has been 
marshalling support from the 
company's 200,000 voting 
(“A” and *B”) shareholders. 

ft seems be has enough 
signed commitments to carry 
the day. 


Police pay rise of 21% 

- BY OUR LABOUR STAFF 

PAY INCREASES of about 21 settlement date, 
per cent have been agreed in The interim figure for May 
principle for policemen up to was 21.1 per cent but the rises 
the rank of chief inspector, to- win be based on the final May 
getber with those for superin- figures which wtD be available 
tendents and chief fiuperintea- in August 
dems. Pay for ranks np to chief 

.Fay rises for all these ranks superintendent is negotiated 
are based on the Edmund-Davies within two committees of the 
formula giving increases rela- Police Negotiating Board, tiie 
ted directly to the rise Hi the secretariat for which- is pro- 
latest available average earnisgs vided by the Office of Manpower 
figures prior to the September Economics. 


Industrial 
dispute 
at Reuters 

By Our Labour Staff 

REUTERS management in 
London yesterday took over tbe 
work of journalists when the 
news agency was hit by indus- 
trial action in a dispute over 
blacked copy. 

Members of the National 
Union of Journalists had 
stopped work to attend a man- 
datory chapel (union branch) 
meeting to protest at the sus- 
pension of five colleagues. 

Tbe suspensions followed the 
refusal of journalists to handle 
t-opr from the agency’s Ameri- 
can operation where a pay 
strike has been called by the 
Newspaper Guild of New York. 

Three clerical workers were 
also suspended, after warnings, 
for refusing to handle what the 
journalists claimed was blacked 
copy. 

The journalists were last 
night seeking intervention by 
national NTJJ officers to solve 
the dispute. 

They said yesterday they wfcre 
calling for an explanation from 
management on wby their five 
colleagues had been. “ treated 
differently from everybody 
else." 

Mr. Les Dowd, chapel father 
(shop steward) said: ,r We are 
resolved to continue blacking 
North American copy.” 

• Observer machine minders 
will meet today to decide 
whether to accept a new peace 
formula aimed at solving the 
pay dispute which is threaten- 
ing the paper's future. 

The formula agreed on Thurs- 
day between management and 
national leaders of the National 
Graphical Association will be 
presented Acceptance is recom- 
mended by tbe union's leaders. 



Prince Charles was in the Lords’ team'- that played the Commons on the 300-yard range 
at Bisley yesterday. He scored 40 out of a possible 50* including a bull’s eye. IE was 
the first time that a member of tbe Royal Family had been a xnembe rof the team. 


Shell wins 

management 

contest 

SHELL UK OIL won the 
£2,000 national management 
championship on Thursday by 
a margin of only £40,000, the 
smallest recorded! since the 
annual computer-based con- 
test started in 1970. 

Lord Trenchard. Minister 
of State for Industry, pre- 
sented the prizes at 
Plaisterers' Hall to the 
winning team — Mr. A, F. 
Plumb: Mr. P. N. Snaith. Mr. 
R. G. Curry and Mr. R. F. 
Gray. 

Shell took the champion- 
ship by managing its “paper” 
consumer-durable company to 
a profit of £10.78m. Its Brizes 
include the FT Rosebowl and 
an expenses paid seminar at 
Management Centre Europe. 
Brussels. It will compete for 
the UK in the European 
Championship in Copenhagen 
in September. 

The £1,000 second prize 
went to R«nk Xerox UK, the 
£750 third prize to Samuel 
Montagu and the £500 fourth 
place to IMI (Eley). 

• COAL CONTRACT: A. F. 
Budge (Contractors) has won 
a £35m contract from the 
National Coal Board to ex- 
tract 2.3m tonnes of coal from 
an opencast coal site at 
Chevington, Northumberland. 

Tbe Retford. Notts, com- 
pany will have to move over 
160.000 cubic metres of over- 
burden a week to extract a 
weekly output of 7,500 tonnes 
of coal. The contract is for 
seven years. 

This will be the sixth NCB 
opencast site currently being 
worked by Budge. The 
NCB's opencast production 
now stands at about 13m 
tonnes a year but the Board 
aims to reach 15m tonnes by 
1985. 

• YACHTS CONFUSION: 
Trade Minister, Mr. Norman 
Tebbit. is to try to dear rip 
confusion over the regulations 
British yachtsmen entering 
French waters will face next 
year. 

The French have given 
notice to Britain and other 
countries that from the end 
of tbis year all vessels over 
15-gross tons will have to he 
registered. 

• INNOVATION SUPPORT: 
Sir Monty Finniston, former 
BSC chief, criticised the 
banks and the City yesterday 
for not doing more to support 
innovation in industry.- 

'The banks made £l ,200m 
profit last year. Surely they 
could have put at least 1 per 
cent. £12m, into supporting 
new ventures. 

_ “It is far better than put- 
ting money into old master, 
paintings. That does noting 
for anybody, not even the old 
master,” he said. 

• LICENSING COST: Total 
cost of the Swansea Vehicle 
Licensing Centre since its 
launching in 1968 is £4 33m 
Mr. Norman Fowler, Transport 
Minister, said ru the Com- 
mons yesterday. 

• “ BIGOTS ” ATTACKED: 
Local Government Minister 
Mr. Tom King has con- 
demned the decision by 
Labour - controlled Walsall 
Connell to refuse jobs to Con- 
servatives. 

Calling the plan a political 
witch-hunt, he said: “These 
Socialist bigots are arrogantly 
building up a system of 
patronage, which win provide 
Jobs for the boys. . . 


Plans for Biggin Hill 
airport abandoned 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PLANS BY Bromley Councti. 
tn Kent, to develop the Biggin 
Hill Battle of Britain fighter 
base into a major business and 
executive airport for London 
and the South-East have had to 
be abandoned, because of objec- 
tions from the Civil Aviation 
Authority’s National Air Traffic 
Services (NATS). 

The airfield has been used 
extensively for private and club 
flying in recent years. 

A statement by the council 
yesterday said that NATS had 
told it that immediate access 
to the airways for aircraft using 
Biggin Hill can no longer be 
guaranteed, and that even if 
“ slots ” in the air traffic system 
were available, they would be 
controlled by Gatwick Airport 
at an annual fee of £150.000. 

The NATS decisions are due 
to the expanding volume of air- 
liner traffic to and from nearby 
Gatwick Airport, now handling 
115.000 aircraft movements and 
8.7ra passengers a year. 

Mr. Simon Randall, leader of 
Bromley Council, said yesterday 
that this information from 
NATS only reached the Council 
within the past few days. 

■' Although we were con- 
fident that our plans would have 


met our vital environmental 
and financial criteria, this in- 
formation now affects the 
viability of Broruley Council's 
proposals, not only "discouraging 
the kind of new, profitable and 
quieter business traffic we were 
seeking, hut also imposing an 
iniquitous annual burden of 
£150.000. 

“We are simply not prepared 
tn impose this additional 
burden on our borough's rate- 
payers.” 

Air. Randall added that the 
present Government, which had 
supported Biggin Hill as toe 
major general, aviation .airport 
for the London area, had not 
been aware of the NATS 
objections. 

This setback, did not how- 
ever, alter the fact that Bromley 
Council had a legal obligation 
to maintain Biggin Hill as an 
airfield until 1995. 

“Neither does it change the 
Council's determination to con- 
tinue to protect and improve 
the environment and minimise 
the financial burden oE achiev- 
ing this. However, it is clear 
that any future at Biggin Hill 
will be on a much more modest 
scale than previously 
envisaged." 


CAA orders precautions 
at Tenerife airport 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE UK Civil Aviation 
■Authority has invited the 
Spanish Government to discuss 
changes in air traffic control 
arrangements for Los Rodeos 
Airport. Tenerife, following the 
accident which destroyed a Dan- 
Air 727 airliner earlier this 
summer on its approach to the 
airport. 

The Authority has instructed 
ail UK airlines using the airport 
ao amend their flight proce- 
dures. so as not to fly below 
certain heights at certain points 
on the approach to the airport. 

This advice is certain to 
further strain the relations 
■between the Spanish and UK 
civil aviation authorities, which 
have not been good since the 
Dan-Air disaster. 


The CAA b as openly expres- 
sed doubts about the air traffic 
control arrangements at Tene- 
rife airport. 

9 The Viscount airliner of 
Afidair which ran out of fuei 
and crashed while approaching 
Exeter airport on July 17 ma* 
have suffered from faulty fuel 
gauges. 

A preliminary report from the 
Accident Investigation Branch 
of the Department of Trade 
yesterday said although 600 
gallons of fuel was put aboard 
the Viscount a( Santander. 
Spain, during the flight tc 
t-xeter the crew noticed erratic 
fuel gauge readings. They were 
quite unaware that the aircraft 
was low on fuel at the stage. 


Health Commission will 
fight new staff cut 


BY IVOR OWEN 

IF THE GOVERNMENT seeks 
to cut the staff of the Health 
and Safety Commission by a 
further S per cent it will face 
the united opposition, of rep- 
resentatives of the TUC and 
the CBI. Mr. John Grant, a 
Labour spokesman on empioy- 
-ment said in the Commons 
yesterday. 

He blamed tbe attitude 
adopted by Ministers in their 
"desperate search" for new 
ways of cutting public expendi- 
ture in the “ crisis ” between 
the commission and the Govern- 
ment 

A '■ scandalous situation ” had 
arisen, said Mr. Grant with a 
possibility of the industrial 
health and safety programme 
being put at risk by the ** sheer 
hiinkered irresponsibility of the 
Government.” 

He described the stand by the 
commission, which includes 
three representatives of the 
TUC and three of tbe CBI, as 
“ tantamount to a rebellion ” 
against “the Government’s 
wrecking tactics." 

Mr. Grant said that tbe com- 
mission told the Government 






Reinsurance case to be heard in U.S., court rules 


that a further 8 per cent redui 
tion in the size of the commi < 
sion sfaff would call in questio; 
its ability to fulfil its statutor, 
obligations. 

It had already been require 
to reduce staff to 10 per cen 
below the level last autumn. 

" I understand that the com 
mission has now told thj 
Government that it canno 
accept responsibility for makin 
this further S per cent cut. am 
if Ministers persist they mus 
decide for themselves where n 
wield the axe. and jus* 
parts roust be chapped 

In other words. 

Grant, the comraiss 1 
the Government i».3Stlp- 

"y .aided as 

Mr. Patnfr. 

Secretary fr, T Ef 
that all rjie Gr 
done was ask .{ 
what effeqi a fun 
cut in itsi staff- 

No decision 
made, and tl 
would raake- ur 
light of the r 
the commit 



BY RAYMOND HUGHES, IAW COURTS CORRESPONDENT 




■y 


TEN LLOYD'S syndicates and 18 
UK and foreign insurance ooni- 
- p a rti e s, in -dispute- with -an 
American insurance company 
..over reinsurance transactions, 
. must fight the case at an arbi- 
tration in tbe U.S. and not in 
The English courts, a High Court 
judge ruled yesterday. 

Mr. Justice Lloyd set aside 
. two writs against . National 
. Indemnity Company /NICO) of 
Omaha, Nebraska, but. gave tbe 
syndicates and their co-plaintiffs 
leave to challenge his ruling 
■in tbe Court of Appeal. . 

The writs claimed reimburse- 




meet of sums paid under two 
Quote. Share Reinsurance 
Treaties, said to total about 
glim (£4.62m). They also 
sought declarations that the 
plaintiffs were entitled to 
rescind tbe treaties on the 
ground of non-disclosure; that 
tbe treaties had been rescinded; 
and that they had been void 
from the outset 
The judge, who gave- so de- 
tails of tbe transactions in dis- 
pute, said that NICO acted, as 
tbe ^fronting company" for 
certain general aviation insur- 
ance baseness written by Omni 


Aviation Managers, of Cali- 
foriua. The business was re- 
insured <m tbe London market 
through Chandler Hargreaves 
WfcittaH and Co. 

The disputed treaties each 
contained a clause providing 
for arbitration in accordance 
with the rules of tbe American 
Arbitration Association, and in 
January NICO ci aimed arbitra- 
tion on the ground that the 
plaintiffs had failed to settle 
losses dim under the treaties. 

Last month a court in 
Nebraska rejected -contentions 
by the plaintiffs that the validity 


of the treaties was governed by 
English Jaw, and that the arbi- 
tration should await an English 
court decision on whether the 
dispute was property the si* ject 
of arbitration, 

Mr. Justice Lloyd said that, 
even if English law applied to 
the treaties, it was clear tbe 
parties had chosen to submit 
their disputes to American 
arbitration. 

. That, and ‘questions of con- 
venience, were strong reasons 
for, refusing leave for the writs 
to be served on NICO out of 
the English jurisdiction. 


He added tirai there were 
adequate post-arbitnatiion reme- 
dies available to the plaintiffs 
in the UJS. courts. 

Tbe Lloyd’s syndicates con- 
cerned are numbers 173, 295, 
950. 960. 103. 302, 699, 896, 256 
and 244. 

The remaining plaintiffs are: 
Norwich Union Fire Insurance 
Society, London and Hull Mari- 
time Insurance Company, 
Mentor Insurance Company 
(UK), Trident Genera] Insur- 
ance Company. Chiyoda Fixe 
Insurance Company, Insurance 


Corporation of Ireland, Raver 
Thames insurance Company, 
Fenton Insurance Company] 
Ranger Insurance Companv, 
Yasuda Fire and Marine Insur- 
ance Company, Nichido Fire 
and Marine Insurance Company, 
The Highlands Insurance Cotfr 
pany. London and Edinburgh 
Insurance Company, American 
Home Assurance ’ Company. 
Bishopsgate Insurance Com- 
pany, British . National Life 
Insurance Society, Terra Nova 
Insurance Company and Aviabel 
Compagme Beige D'A^surances 
Aviation. 


Increase in 
tourists vis! 

by james McDonald 

ABOUT 4J14m overseas tourists 
came to Britain in the first five 
months of this year — a 6 per 
cent increase on the sajne 
period of last year. They spl m 
20 per cent more at £96tfn. 
but that increase corresponds 
roughly with the rate of infla- 
tion over the period. 

Visits abroad by UK residents 
in the five-month period wei-’e 
19 per cent higher than a rear 
before at 5.58m and fhr-^ 
spending was up by abo” — 
per cent at £799m. Tho 1 ****! 
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Davy takes the strain 
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separate interest receivable 

N from the main body, of contract' 
tag earnings, it does point up 
the low margins being earned 
elsewhere. 

Interest payable on the long- 
term debt is also higher, of 
course, but that is entirely 
forced to eoviere d by the earnings from 


UVUL mOQ ^ w i-tow Ui Ul/l ll 

Times. And {w tS 6 FinaBdal covered. 


oil companies which have been 
coming onshore for funds. 

This week, Charterhouse has 
floated off 51 per cent of- its oil 
subsidiary and the Scottish 
Fishermen’s Petroleum Com- 
pany has decided to pass the hat 
round among the trawler fleet 

With Seventh Round allot- 
ments now approaching, foe- 
need for companies to stock up 
with cash is intensifying. The 


' * El-Actuaries’. 

-SHARE INDEX] 


cne nrst place. McKee looks to vvith cash is intensifying. The 
be going well — at least, the main cause for concern is the 


ing the norn ' The damage shows through ^ roa P s US order book is well way in which investors seem 

and Newali • * Jas Turner clearly in Davy Corporation’s JJP* J? to the position willing to snap up any energy- 

become th* 44-2*® about to figures— ore-tax nrofits are . . . . UK-hased companies related venture which is pre- 

mi wrE-WSf.-Cl 


the. FT 3aa,5J r 4!c ® Btituent down from £2 6.1m to £15.9m in 
this tatex to suffer the year to March. Even adding 


uiv-oasea companies related venture which is pre- 
'7™ ® actually do very little seated to them. An exploration 


AS THE last splinters from 
the Republican Party’s platform 
in Detroit were shovelled away 
from the' Joe Louis arena this 
week, - that unfortunate city 
returned to a more, normal 
economic diet — * unrelieved 
glopm on the mid-June car 
sales figures and the unsupns- 
ing news ;thaL General Motors 
made the bigg^t quarterly loss 
in its- history. *; “ \ • 

The afteMbe-beanfeast atmfr ■ 
sphere: also spilled into Wi aU . 


NEW YORK 


JANJWRGRfiAVEF 


- i .v. 
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fags behlnff^ofoer., cates^ isstiR- 
falling. - *• v ' 

The prime- baihe 
.this - week tad pfoha&ly 
■stocks bn Monday, tat theraw 
sot been any real changd 


this indignity 
10 the In 


the year to March. Even adding 
back around £5m for losses 


Of their work In the UK). 
Davy should benefit over the 


company called Marines, raised 
£8.6m earlier this month by 


says s nTrm* T.:-~**** &u vision at toe groups lexan suD- 

oresent about *P e sidiaiy, there is a major decline, 

market. wauat ! v e mood of the And Davy has felt able to do 
The othmi- : %L - no more than maintain the divi- 

hM» «ain feature has dend at fi.7n m>r share for the 


But the current year is likely to 
be tough: the UK manufacturing 


and a ■ half times 


id promise to become so again 
w the next few years. 

Last year, however, £60m of 


subscribed.- valued .the whole a giant £80m mining equipment 


been cSS^S? 111 feature has dead at 6.7p per share for the 
about 222?- ““t**?? year, although current cost 
played surt. stoc ^ s - which cover is still nearly 11 times, 
inn the vSlV*® P 3 ^ in ke ep- The squeeze on margins seems 
yew. sSlfe ?"“* r Sf » .be operating throu^tawer 


certroi^fj!? Uhe LASMO. Tn- cash flow benefits from contracts 
nentai pic ’ hnperial Conti- — it jg getting harder for a con- 
uas J osve.been active and tractor to winkle hefty advance 


porate treasurer in this group 
with net tangible assets of £5 4m 
to manipulate a pile of current 
assets and current liabilities 
each of the order of £900m. 


former oil payments out of a client How- 
.now at and a fifth or ever, Davy has managed to keep 


Oil rush 


re Oelow -their high point for payments on account of work 


the year. 


are .hard in inter- 
national process plant contract- 
“SHfigh capacity is faced with 
a declining workload, and corn- 


done running a: a high level, 
and its March 31 balance sheet 
shows a £5m increase to £70m 
in net liquid assets. 

There is clearly a good deal to 
be earned on this sort of sum. 


H And thick and fast they 
came at last, and more and 
more and more. 

All hopping through the 


Grove on-shore field where 
reserves of oil have befen dis- 
covered. 

The company has virtually no 
other major -asset and yet is 
capitated at almost the same 
level as Candecca, which' owns 
25 per cent of Humbly Grove. 

This -appears to indicate that 
the market is failing . to 


National Coal Board orders 
failing to .' materialise, the 
group has resigned itself to a 
downturn in its mining business 
in the current year; 


observers expected: problems in 
France, which have sow been 
salved by selling off the offend- 
ing interest there; and the 
strong pound, which has taken 
'its toll an the'55-60 per cent of 
group sales which are made out- 
side the UK 

The - question now is how 
quickly Eurotherm’s second 
generation - ' of sophisticated 
microprocessor^ased products 


While profits rose a healthy can get the company on to a 


211 per cent at the pretax level 
last year, there was a .significant 


strong growth tack. Much of the 
development spending Is 


squeeze on marg ins, particularly already out of the way but it' is 


aerospace 


defence. 


differentiate adequately between Tra ding margins here have 


secondary oil companies. 


jrothy waves and s crumb- Charterhouse offer may provide 


Itng to the shore." 

Lewis Carroll's description of 


more evidence of this. 


slipped by 3 percentage points, 
not helped -by a jump of a third 
in overseas sales as the pound 


while interest rates are high, .the oysters seems appropriate 


and while it is not quite fair to to the succession of North Sea 


shares are being offered by strengthened and labour costs 
tender at a minimum price , of rose by 21 per cent. 


market highlights of the week 


Change 
on Week 


F.T. fad. Qni, index 
RiT. Gold Wiies Index 
Aenwairtkat & General 

Bond 5 t fabrics 

Brtafa & Common wealth 

Cope Sportswear 

Dowty 

Earotfrena 

Gough Cooper 

Hewfaer (Furniture) 
Hjgg r & Hill 

topala Platinum 

Initial Strvicea 

• ffalfinMU-Denny 

Metal Box 

Moantlyell 

Neepwnd 

North West Mining 

Strata' Oil 

Turner 1 & Newatl 


Profit-tak ing 

Sharply higher profits 

Rise m bullion price 

Proposed Board charges rejected 
Chairman on gloomy outlook 
Auditors qualify accounts 
Gloomy outlook/disptg. profit! 
Disappoi nting interim results 
Starwest Inv. buys 2 9S% stake 

Agreed bid from Tebbitt 

BICC bid approach ' 

Favourable Press comment 

Good results 

Brooke Bond buy* 20% stake 

Disappointing start to year 

Return to dividend list 

Profits warning 

Reaction to Woodada 2 report 
Reaction to Woodada 2 report 
Bid speculation 


65p, which values the whole 
company at- £52m — only 20 per 
cent more than M annex. 

Yet Charterhouse Petroleum 
has a 2J3 per cent producing 
interest in Thistle (worth £30m 
even by. conservative estimates), 
£20m cash, interesting explora- 
tion licences and good chances 
in the Seventh Round, it also 


Nevertheless, orders in this 
part of the business have in- 


dearly not proving all that easy 
to get the systems into the 
market. 

Orders for the'- well estab- 
lished 101' . Recorder, for 
example, are still so strong that 
they appear to be holding back 
the more -advanced -Recorder 
103. As a result margins— -which 


creased by 50 per cent over the tend to widen on technologically 
last year, with a large part of “ore sophisticated products— 


the rise due to the Tornado^AJr- are not what they might be. 


craft programme gearing up to 
full production. 

So in spite ’of the mining 
downturn, there should be a 


Contrary to the group’s own 
expectations, the recession has 
not been seriously felt on eith re- 
side of the Atlantic. The Order 


makes profits and pays divi- profits 


small further improvement in book overall, for example/ is lip 


dends. The market's investment 
criteria warrant careful 
scrutiny -if its shares fail to find 
a substantial premium. 


sequently the prospects remain there 


25 per cent, though in the -UK 


bright 


Eurotherm dives 


Dowty shines 


In the languishing engineer- 
ing sector, the Dowty Group is 
one of the few shining stars — 
sharing a rating with some of 
the more glamorous electrical 
stocks. This is because, like 
the electricals, it has a heavy 
involvement in defence and 
aerospace, one of the rare 
growth seettors, together vtfth 
telecommunications, in the 
world economy. 

While Dowty has no interest 
in telecommunications, mining 
engineering, the second major 
leg of its business, has until 
recently been just as lucrative. 


Eurotherm’s glittering stock 
market run came to an abrupt 
end this week when the com- 
pany announced' interim pre-tax 


profits £220.000 


custoiners are deferring pur- 
chases into next year. • 

In the U.S., demand is still 
high but unfortunately for 
Eurotherm has shifted primarily 
to products' imported from' the 
UK and therefore vulnerable to 
the strong pound. The idea in. 


£930,000. Added to the forecast 
of an unchanged second half 
result, the figures sent the 
shares crashing from 380 p to 
290p by the end of the week. 

All things are relative, how- 
ever, and asuming a similar tax 
charge for the rest of the year 


at future is to increase local manu- 


facturing and switch sourcing to 
U.S. components. 

Short-term punters, egged on 
by some over optimistic City 
forecasts, wifi no doubt have 
sore fingers this weekend.. But 
it is well to remember "that 
those who bought Euro therm 
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the prospective p/e of 17.5 is shares at the time of the offer 


still discounting plenty of 
growth to come. 

Eurotherm’s first half troubles 
were basically threefold — a 
factory move, which disrupted 
production more seriously than 


for sale have still almost, trebled 
their money. 

The going is bound to get 
harder and the competition 
tougher but the .fairy tale is not 
yet over. 


that the Fed iS again paying 
more attention to interest rales 

than to money supply and that' 
its attention is’ focused upon 
preventing rates from going 
down any further. 

This Is - interpretation, . but 
there is no -question that short' 
term rates in the last four weeks 
have kicked - upwards a couple 
of percentage , points, a fact 
which is disguised from the pub- 
lic perception by foe-fact that 
the prime lending \rate, which 


”V . (ULCK JUUAlUg 

long and hard «t an : improved 
$l-2bn offer from Tamro Enier- 
P rises, saidi ^No *-' again, but 
at least profited from the fo; 
quired soul . semxaiag;. snffi- : 
cientiy jo discover' that ,it does 
possess $20Om cif assets which 
it would be fetter -off! without . 
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So far, so good 


MINING 


of £365.4m for the full year, high demand for the "space-age leader in nickel production. 


The performance over the first metal” for some time to come. Three weeks ago, Inco said it 


’(SORGE MILUNG-5TANLEY 


six months means that Amax is Another company to do well expected second quarter earn- 
in a good position to withstand during the first half of the year ings to be less than half of the 
a flatter second half as a result was Engelhard Minerals and first quarter's U.S.$97.5m, and 
of the recession, and stm pro- Chemicals of the U.S.. which is the actual figure of S46.1m is in 
duce a new record for net Indeed with South Africa’s line with expectations. The 


Dawn raids . V . 
they should be c 


BY RICHARD LAMBERT 


WE NORTH American qua, 55- * whole. Anglo .American Corporetion ^mpany attiibufod foedecifoa Shaves in a w^Sat deii^S BmSraiS 

VL??5_ e Concentration on 1 narrow .the 29 per cent to reduced sales of both nickel its enemieL SLklS Si SSiStt 


Arm! o ? P 1 CE ^ a wfai]e - toe City This must be true, up to a point 
n? Sh nS a that delights But these raids are now ?cco, 


its enemies. This is just such ring practically every day, and 


i sums 
i what 
a full 


-Sr ^ h i 1 h once a ® ajn that a wide spread t°e company iw per cent moves have not proved as sue- block of a company's equity Lie "hands** 

' thA ^nnmir of int erests is the best possible ® TS| ® those of Amax, and within a matter of minutes, has ~ ‘ 


other strong, but Amax has proved thf^mDmiv 6 ^nt The company’s diversification has picked up a substantial blooded takover bS—Se chants 

®~® once again that a wide soread .e company 163 per cent moves have not nrnoed as snr. I block of a comnanv's ponitv u<r ® 


£J£?m WOrldWide econ °tmc protection when reckon 
downturn. looms. 

Three of the major groups— 


.T* 1 ^ o 1 In co’s Electro-Energy battery shown the Stock Exchange and ^tock Exchange’s report 

js mainly attributable to the an^ electric motor division the investing institutions i« on ..the treatment meted out 


investing institutions in 


Thelps Dodge and Asarco of POnfineri 
-the U.S. and Canada's Inco — 


□eted out 
Consolida- 
De Beers 


DLIUm n - m . - | MUU CJLV.ULL ic mu ivi Mi* igiuu • w ““to iiuuluumuo Lli _.ji ■ , 

Sensibly, tbe company has 5SJ5R,? 1 suffered an operating loss as the their most unattractive light JJJ J* ConsoUda- 

sn™ ! c t a t a which n ^en^r^m d, ™s 

'FLU JW’ffnffJSJf & ffJSLSWL* SS X,^,.«LSL. “S? 


IMC V.u. OliU ^aildUd a ilW-U mrwoc iroae with wlULU utuciutu lAMlil W1UCI 

went on reconi earlier this ^e"rt™ la“« "^d wtarTta P rofit mar S ins as 3 result ol F 
month with dire warnings of 9xr , Pr i Pn J * h- d *,5S?-»n the _ recent volatility of com- end 


month with dire warnings of exDeriem-p ™ h S tn the recent volatility of com- eno 01 , 1, ,, , It,s ' be banned by legislation. That effici ent in the technical sense, 

substantially lower second be ™ de 10 modity prices The company's fn ^ in turn, co^ hare^dtpreJd The dawn raisers were stop* 


quarter profits, and only Amax r^ e 
among the transatlantic natural -SU ff er i D 
resources majors demonstrated n 


S f precious metals operation^ also ** ^ar and within what the repeTcissior onthef^dmu taking ad v^age S *£ See 

F mterests may h®' turned in improved results. management says is the normal a d e ffi c i ency caoita , market, it said, 

ffering at the moment be- Canada's Noranda Mines saw ran se or between 100m and ncjr “ uie capltaJ ... . 


fl “^ deMe i0 Sfi?Mf"»S , iS , 2SL5 1 ftfcSy rtl lSi d 53 h ^ e .»cien,, n w.ri-Su-,“ ta - h] s: 

if es pea ally coal _ operations are warned that 'last year’s record measures to cut production and l n Ua ,; n JSl° n everyone^ gets the same infor- 


markeL 


Yet the definition of an 


,7 L, ' ' !.■„ raai operauons are warned that last year’s record measures to cut proa ucu on and “ ^ same mror- 

turns outi donning well, and Amax re- earnings per share of CS4.85 is contemplating further action rnnnp^RS^ Goug 5 at the same ttae. Some 

second quarter and first half mains the world lpari . r in °L3n2? to brine its suonlies into line SW- Printing and of the scenes in the last few 


JSSCi Z2L£?'-* SSJ- 


earlier 


Recession is not the problem projected demand. 


01 the scenes in the last few 
weeks — with jobbers selling 


ar ,l,! eariier “ n - %o p r i s™ 

Net nrnfi+s tnr thA fir<st half ^Amoco) this week joined the caution over the remainder of over 10 per cent for both, the usually one of the bfo firms' FxrhanAA iT-,, fl wf °* - v? B 

r '*5 SLJ “rU frowmg list of other companies the year is founded on stUI uo- second quarter and first six to buy a larZ bforic of shares 

the 6 eamDarahir if* 1 ?® 111 on molybdenum resolved labour and equipment months compared with tlie i n the intended rictim at a West^ ^ ° Ut ° f tbe WlW 

S r 2 p a ff 5ES irJS2 problems .t two of its opera- _same periods of last year, and good ^^ over tT r4nt _ . 


^ Svi be TZS On-* n ¥\toe ^Terdfog BST W«5 ErMTSS'S marketprice™ Upto ^pe^nt -Company law and. the Stock 

on to achieve record net profits beneficiary of the continued metals companies reporting im- the downturn in business activ- of a cttoid airy’s Exchange listing requirements 

proved results for the first half ity wall continue, causing custo- bought without triggering a are , desi 2u ed t0 gfoe early 

.C «U A mnw 6 m vniVlinr. 4-V> n«w m.m rrf Jk^l.A ■ ... _ - ® IV3 m 1T1C Cl tme urllrtM A ' i4aT,. 


Hull- Industrial 
DevdopmentLand 


of the year included Cominco, mere to reduce their own stocks mandatory bid for all' the wfmmS. signs when a' stake is 


Denison Mines, Canada Tong- ever furiher. 


sten Mining and the -newly- First quarter net profits of j Code. 


viu au ujv L_-_ — 

shares under the Takeover ‘ u - u ? * -compaiiy. 


It is obviously desirable that 


renamed Corporation Falcon- Phelps Dodge were down by The brokiD 0 finn then tells s J] areT,o11ders a nd management 


bridge Copper, all of Canada, about one-third as a result of those jobbers which deal in shou,d what is happen- 


Wide choice of lulty serviced industrial sftes 
available, ^ acre to 28 acres on various 
I' industrial estates in the city. Freehold or 
?- a . r ‘-nngleasehold terms. 

Mini laaff HAkn RSrlF«-l liRiM 


The major exception to this rising costs and the decline in the stock what is about to hap- ine ’ and 1)6 P ven the <*hance 
comparatively rosy picture is the U.S. housing and motor pen, and makes a general an- - lo re ® ct- This cannot happen 


Canada’s 


world industries. 


pen. and makes a general an- 
nouncement of its plans at 930 


in a dawn raid. 

The second and even more 


am, when the market officially + *2 

opens. The buying starts, and ® 1 ?5? lo ? rt !PJ he !S 

thA whnlA rhino nn ncrtsIHr hi. I ,es m the . -attitude Of 


whether it thinks that the fact 
that Lonrho owns 29.9 per rent 
of its shares is a matter for 
indifference. 

Moreover, * institutions can 
also be swayed by strictly short 
term considerations when, it is 
a matter of an all out bid. Tliis 
week, the Kuwait Investment 
Office said it would pay 25Gp 
per share — and no roort — for 
the two-thirds of the shares in 
Hay’s Wharf 'which' ft did not 
already own. : 

Hay's Wharf said it was an 
unsatisfactory offer, and pro- 
mised full supporting details — 
including - a property revalua- 
tion. But the institutions didn’t 
wait to hear the management’s 
case. They didn't even wait for" 
the forma] offer 

The thought that their shares 
might .slip 10p, 20p— maybe 
even 30p- if the bid. did not go 
through was enough to make 
them sell oat in' the market In 
next to no time, the Kuwaitis 
had control. ' 

Why do foe institutions 
behave this way ? Anecdotal 
evidence strongly suggests that 
it is the pension funds who are 
most trigger happy, and they/ 
nave got money owning, out of 
their ears. In the first quarter 

of this year, they had to find -a 
home for nearly £1.4bn'of new 
cash, so It is not as if they have 1 
to scrape around -to finance ' 
attractive new investments. • 


The wofryiiig expfaHation 
sefems, to _be that pension funds- 
are , . getting more, and’ . more-' 
conc erned with- ’ start term • 
performance. They .'have . cer- 
tainly-become more active 
traders of securities. Evidence 
produced in the WUson report 
indicated that between 1973 and 
■ 197T; tiie average period for 
which shares , were held by 
pension- funds was six years. ‘ 
A decade earlier, the average 7 
was 24 years.* 

Pension fund management is 
a growth business, and short 
term, performance has ' become 
an important marketing weapon. 
This is in grite of the fact that 
. foe whele purpose of a pension 
fund is to generate .a satisfac- 
tory return over the very long 

- term. , ; 

The trouble fe- that - high ' 
returns ' in the short term 
necessarily involve a high 
degree of risk-taking, as the 
gunslingers learnt in the early 
1970s. There would ' be real 
cause for concern if foe pension 
funds,' with their vastly greater 
economic power, started ’ off 
down this read.. . : ‘ 

• The Stock Exchange, 1 to judge 
its lame response to; the Cfolfi 
Fields affair, -,is not going , to 
foipode the raiders. It has 
attempted to lay down a reda o£ 
conduct, for such occasions— 
what a cynic mightrdescifoe ,as 
a rapist s charter.- • ' : 

The,. responsibility lies with 
the fund managers foemselves, 
and particularly../ wifo t imr 
trastees. If they want, to retain 
foe powers tb invest their foods ? 
where and when they Uke, they- 
must be prepared to accej£ 
peater degree of responsibility'' 
towards the CTHnpahies'in ; whi<*- 
toey are . .becoming, ihcPeasBudv" 7 - 
powerful shareholders. ‘ 


Cortaet Um K- Holdco.S5cJEcnnJ. MBJLM. 

* I Tlnnilillir 

KIraioB upoa Hdl Cm Cmca, 

TTCaonale, 


T*t(JM82j2Z282S 


•Qrartzl 


In Broth America 1 ! 


the whole thing can usually be ."EL L atBH i ae 01 

sewn up within half an hour. I^n ^ «JP W ? ier " 

The broker counts his com- 24^®$* “WW involves 
mission, bis clients work out * s 


BA SE lending rates 

A-BJM. Bank . . ' ® . *, ?" - 

AlHiwI Y-r-a. J v W'W B HamtlTM.' RanV 



foeir capital gains, and loud is rights — 1° its management, 
the joy among those jobbers - customers 

fo_at have sold Short— that is, 


sold shares which they did not ®' 
own at the raider’s high price ?** seIli g 
in the knoweldge that they will win^5 

be aWe to cover themselves at IST® S 6 
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alower price once therrid has 
been completed. d £ te ^ one ^ bo 

The share price then falls, °f er a fc ? 
and the management of the coin- to ® recent atoA. market 

S5.^!f “« eir 

powerful new shareholder, with- crilec^ by arfhmjj 


out being given any chance to 
express its views on the matter. 


that a share raid is not ; the 
same as an outright bad. The 
definition of effective control 


The next day. the general body “ i^Hnwr, fha Takeover 

5® Code at 30 per cent, and pro- 


papers of the opportunity for 141 ^ *£ot 

quick profit which has been SSJdedT foe/Sr there 
extended to the favoured few. SHTvS! JfL* 


■Thompson Greek’ 


eiLcuucu iu uie id vu area lew. nofoine tn worrv about 
TJere are twomain objections jn reality, of 7 muree, 30 per 
3? raost ob7iou f cent is a wholly arbitrary 


today ck 


jg ms isi* nudu 

re jJ, London SIVl 


rfy of GJB. and N j. 


★ABIAi 

■ AMOCO 

■ KTZ 
TiSr ELAC ER 
□ PHELPS . 


SiaSnwfi fl Ve ?. ne ® r0Up figure. The line tad ..to be 
staretalder® foe chance to sell .drawn somewhere. In' some 


their entire holding on signific- ' C9Jse . effective control can be 
antly more favourable terms exercised with a good deal less. 


than are available to all the rest than this figure- -In most, cases, 
The usual answer to this com- the wishes of a shareholder with 

nlaint ic that in an,. . - I. . . . _ 


MHoantEhmuns 


plaint is that in any free market " a neao>30 per rent holding in a 
tiiose investors who are closest company have to be taken very 

tn 4 nn antiiiM h«i J L-__ . « . ^ _ r . _ 


to foe action and have the most seriously indeed. by foe manage- 

attractive package to offer can ment concerned. .. 

expect to .get the best terms. . Try asking House of Fraser 


Allied. Irish Rank _ ; is * 
Ameriren Express Bkl 16 5 

-..Amro Bank ig ^ ’ 

Henry Ahsbadier » 

A P Bank Ltd. « 

■Arbuthnot Latham..,^ is ? 

Associates Cap. Corn" IB «• 
Banco de Bilbao . i«' 5 
Bank of Credit &'Cmce- 16 S 
Bank of cyphis 5 - 

Bank of N.S.W • i* ^ 

Banque Beige Ltd. ...• i 6 ff 
Banque du Rhone et de 

^ la Tamise ‘S 

Barclays Bank ig*g 

Bremar Holdings Ltd.- 17 « 
■Bnt Bank of JU<L East 16 * 

*5 tW 2L "IB 

panada Pirm't Treat:: 17 C 

Cayxer Ltd. is 5 

Cedar- Holdings i 17 w 

■ Chirterhouse Japhet ."/ lg 2 

Choulartops - 17 » 

C.E. Coates. ig w 

Consolidated Credits." .. 17 S ’ 
Co-operative Bank ... *18-® 

. Corinthian. Secs. i« « ’ . 
The Cyprus Popular JBSl 16 ^ 
Duncan Lawrie 1* 2 

-Stf'S? 81 ----- 16 1 

K T. Trust Lhrdted ' 17 « ■ 
First Nat Fm. Corn.... ig*» 

• First Nat Secs. Ltd. ... ltMt * 

Robert Fraser .1; i« « 

> Antony Gibbs jg a *.t 

. Greyhound Guaranty. -I ib £ 
Grindlays Bank t 

.■Guinness. Mahon .. 15 % 


■ Hambros Bank ■ ' '«*-»■ '■ 

■ffiu Samuel~^;.::;:r:;:si| S 

* Cb --...116 % ' 

Hongkong & Shanghai 16 « ■ 
Industrial Bk. 

.- Keyser UHmann ■“Jb 4 ?- 

Trust Ltd^..._ JS ■% 
Lloyds Bank . ” 

. Edward Manson & Co’ $ % 
^Midland Bank : -w-S 

-■rsamuel Montagu, is 5: 

SgffS Westminster ll I' 
Noreoeh General Trust 16 f 

- ^- Bk. Canada (Ldai lfi k . 

’^es^ger limited i - 

- sSSPS T ™ stc o-Ltd:T? i 
Chartered ,* is 5 
Z™L e Dev- Bank ft 5 
, ““^ee Savings- Bank w £- 
Twentieth cStoryB? & 

sJft-g-r 


ma'JSt S^?ag* 7™? 









^ For 
, ®*ed' 

: aiaaaj 







. . -'.Ejjgjj: jaj j^rijes Satur&y - 


-i - *■. — 



AVINGS-AND INVESTMENTS 


. . ,■>... . .i -4 ' ai_ 

■ .S. • -.1;* 

•i- --A 3 - *v . 


Tim Dickson looks at sayings-related share option schemes 




s success 


IF YOU afe an employee or 
erector looking for a good 
snare tip in the ' next few 
months, take a look first at 
your own company. 

Details of the Government's 
Plan to encourage savings- 
related siiare'option schemes are 
now emerging— and the terms 
seem so attractive that even a 
cynic with little or no faith in 
cis firm’s' future is likely to be 
attracted. " 

Share option schemes in 
principle are in -any case easy 
to understand and risk free for 
triose involved. Take the case, 
for example, of the mythical 
Aunt Sally Enterprises, a 
Quoted company with share's 
standing at 50 p in the market. 
The directors, an enlightened 
and generous lot toy all aconunts, 
decide next week to grant 
themselves and their employees 
the right (the “ option ”) to buy 
1.000 Aunt Sally shares at a 
price of 50p any time after 
July 31, 1985. 

If the market value of the 
shares subsequently moves up 
to 103p, the lucky directors and 
employees get a splendid bar- 
gain: if, on the other hand. 
Aunt Sally gets into difficulties, 
the shores slip below 50p and 
the five years are up. they are 
under no obligation to exercise 
their option. 


• The Government’s latest 
plans, which are enshrined in 
the Finance Bill currently 
nearing the end of- its journey 
through Parliament, fall into 
two main parts: 

Employees- and directors will 
in . future be exempted from 
income ‘ xgx .-.which would 
normally' -arise: "on . . receipt . W 

options: bejo-vc" the prevailing 
market-value' of the shares. _ 

Participants will have to 
save to buy the shares offered 
to them through a new Save As 
You Earn contract, terms of 
which will be more generous 
than the 19th issue National 
Savings certificate, Given that 
the proceeds do -not have to be 
used to purchase the shares, 
the contract will surely rate as 
one of the most generous 
available. 

First public indications that 
Mrs. Thatcher's Government was 
committed to share option 
schemes came from Sir Geoffrey 
Howe, Chancellor of the 
Exchequer in his Budget speech. 
The idea, however, is not new 
as those who remember the “top 
hat" schemes of the late 1960s 
and the Barber experiment of 
1973 will remember. The latter 
was scrapped • almost 
immediately- by the Labour 


Government after Mr. Heath’s 
defeat in the 1974 election. 

The new share option scheme 
is essentially a revival of the 
short-lived Barber plan. With 
the Tories assured of at least 
another four years in power, it 
seems likely that many more 
than the handful of companies 
which took advantage of the 
1973 legislation will- cash in this 
time. 

Confirmation of the important 
income tax relief proposal came 
in April when the Finance Bill 
was first published. But it was 
only recently that the Govern- 
ment announced the terms of 
the new SAYE contract 

This will be available through 
building societies and the 
Department for National Sav- 
ings. The maximum monthly 
contract will be set at £50. 
Returns will be linked to con- 
tributions. so that at the end of 
five years bonuses will be paid 
equivalent to 18 monthly contri- 
butions, or 36 at the end of 
seven years. 

This represents a compound 
annual rate of 10.4 per cent over 
five years, fractionally better 
than the 10.33 per cent tax free 
available from the 19th issue, 
and - 10.6 per cent over seven 
years. 

Contracts cashed in between 


years five and seven will get 
the five-year bonus plus interest 
on this bonus of $ per cent, 
while contracts terminated be- 
fore the end of year five but 
after year one will attract in- 
terest on the contributions of 
S per cent The incentive there- 
fore is to stay the course. 

An amendment to the Report 
Stage of the Finance Bill will 
enable individuals with existing 
SAYE contracts to use the pro- 
ceeds ' for exercising share 
options. Tax relief, however, 
will only be granted up to the 
value of what would accrue 
under the new issue. In the 
case of the maximum £50 a 
month contribution this will 
amount to £3.900 after five years 
and £6,000 after seven years. 

With the ink hardly dry on 
the Government's proposals, no 
company has yet come forward 
with a scheme for approval. To 
win the support of the Inland 
Revenue schemes will have to 
be open to all those full-time 
employees who have been 
employed for five years or more. 
The shares must be part of the 
ordinary share capital of the 
employing company and must 
be fully paid up, not redeemable 
and not subject to any special 

restrictions. 



Where the money 


mountain goes 



Abbey National have stepped up . 
the intereslrateson Open Bondshares. 
The One-Year Rateisnowll%, the Two- 
Year KatelL25%. So Open Bondshares 
now offer yet another substantial 
advantage over comparable schemes. 
No wonder Abbey National Open 
Bondshares have been such a huge' 
success with investors. In just one 
year of existence, over £525 million 
has been invested! 


years or more. Whatever suits your 
circumstances. The table shows the 
rate you'll enjoy So you could take your 
money out after just • me year or leave rt 
in to grow at only three months’ notice 
of closure. 


Rale of 
Interest in 

Initial Contracted Term 

i year 
•"W 

11.00 
11 25 
1L50 

12.00 
12.50 

JfS, 

- wars ■' jyeais 4 •■>; ,5 years 

%p.j.( ' c -. p'd i °bpj. 

HiSTiia i 1200 j 12.50 

1L25 r 11.50. I l200 ' 12.50 

1150 1 *L50 I J200 J 12.50 

•200 : 1200 1 1200 i 12.50 

12.50 [ 12.50 ' | 12JD ! 12.50 

_i i i 

{Till 3 

InVwJ rate; basad m a Slu-? tacun! rate .•( ]0 iC 

IlKMiate; may var/bui Bie Bcndihaif diltatnltelM).-..-. 

rate t: yuaranteei 1 vrar Q 3D :c . " ;ear ^ 3 jwrlMti 

i »i2f 5 >ear 


Bondshare Interest can be paid 
half-yearly or monthly. So you can enjoy 
a monthly income on if you choose, 
vour monthly interest can be paid 
direct into an Abbey National Sliare 
Account for you. ancT enjoy Share 
Account interest So with Abbey 
National you can get interest on your 
interest! The compounding effect of 
this Abbey bonus can raise the real rate . 
you can get from a Bondshare scheme 
to as high as 13% on. your original 
investment, the equivalent of IS. 57% 
gross.* 


2. You don't have to start a g ain. Once 
you reach the maximum interest rate- 
you can stay on it as long as you stay in 
the scheme. 

3. Get maximum rate from vearl. Ifvuu 


agree to save for longer thin one year, 
you'll get the appropriate interest rate 
immediately 'So tM if you agree to 
save for five years, your investment 
goes straight onto that maximum rate. 
4. No need to tie u p vour capital Once 
you complete your term, you can leave 
your money gainingits fairest interest 
at just three months'notice. 



mm 

mum 


T(r Dept 0 El Abbey National Building Society. 
FREEPOST. United Kingdom House. ISO Oxford 
Slreet London WIE 3YZ 

L-We enclose a cheque, numbered value 

K to be invested at my/our 


local branch in Open Bondshares for the initial 
contracted term shown: 

Minimum investment £500. 


5-year j j 4-year 1 I 3-year Q 

2-war) I ' I-vEar I ! 


I/We requin?thatmy<foUT interest be-paid monthly □ 
or at 6-monthly intervalsQ 

iTiri fljcrepnil* bos) 

l/Wt? uniterctend I tol Ihc investment ixmnut b? vnihdi j.vn 
bel'ire the end of tte initial contracted tern. oitjK m the case 
of dean aid Itijt attef the contracted leim r. completed the 
naaimeni rail onlmueui the sdwiw ;ubpEi! to 3 months' 
nolle* of dururc ly me/us w lf»e Society, and lhal Urn rate may 
vary tul the d rfteraiii j! .nw share rale i; guaranteed. 


Ftea-.e pa* m> Bondshare mtereH mla my/our Share 
Account Number 


Oft ink) i n°n Stwe Account in mpwrname 
FiiNametsJ i-_-. 


'□I 


Addiecs. 


Postcode. 


-Dale. 



Sicraturefsl. 


FT 17 


1 You need only invest for one year. 
Invest fur anything from one to five 


If you've got £500 to £20.000 
(£40,000 joint account) to invest, 
there's never beena better time to take 
the first step. 

* Tu ihus*- fiublL- to pay income Use at the basic rate of $.K*. 



.UJEF.YN.U R i\.\L UOiLULNG SuCIETY, 
1*7 JUKfc K ;,TKK KT. UlNUDX W1M ZA*. 



FFI 
TERM 
E DEPOSITS 


\ 



Deposits i oFri 1 cxx>-£5o,ooo accepted for fixed terms of 3-10 years. 
Interest paid gross, half-yearly. Rates for deposits received not later 
than S. 3 . 80 are fixed for the terms shown: 



Terms (years) 

3 

4 

5 

6 

WM 

8 

9 

za 


Interest % 

E 1 

BS1 

i=-2- 

12 :t 

I3V- 


reS- 

iai 


Today's rates 

m%-m% 


Depc^ to and^fortherinfbnmuonfrcnn the Chief Cashier, Finance 

for Industry Limited, 91 Waterloo Road, London SEi 8XP. (01-928 
7822 Exl 367). Cheques payable to ‘"Bank of England, a/cFJFI. M 

Finance for Industry Limited 


Sir Kenneth Cork 
Keeping silent . 


Axeing 

the 


axeman 


FOR MOST people, the Official 
Receiver is a financial bogey- 
man. He winds up the affairs 
of ttaose catapulted into 
irretrievable debt .by their own 
carelessness, bad luck, or fraud. 

But the Government proposes 
to abolish him, at least for cases 
of personal bankruptcy, and 
hand the whole -business over to 
the private sector at an 
estimated saving of £3m a year. 

Its plan to take a well- 
sharpened knife to the insolv- 
ency service of ttie Department 
of Trade, reducing its staff by 
nearly 600 people, met with 
initial resentment from the 
accounting profession, civti 
servants, and the Labour opposi- 
tion. 

By going against the recom- 
mendations of Sir Kenneth 
Cork’s Insolvency Law Review 


THE POWER of the institutions 
means different things to 
different people — depending on 
whether yon a/e the Wilson 
Committee .or a comniission- 
hungiy stockbroker. What 
above all It means is a rising 
mountain of money constantly 
having to be invested, • 

Official figures last Thursday 
showed that the net inflow into 

nnn-h anlc financial institutions — 

building societies, life assurance 
comp anies, pension funds, unit 
[ trusts and trustee savings banks 
— amounted to £3.9bn in the first 
three months of this year. 

Almost all the building 
society money went directly 
into mortgages for house pur- 
chase. But if this is exduded, 
roughly half the rest was 
gobbled up by the Government 
because of its insatiable need 
for the sales of gilt-edged stocks 
to finance its borrowing needs. 

The most iretrigodnff feature 
recently (has been what iras hap- 
pened to the rest of tfoe money. 
A lot has continued to be in- 
vested -in commercial property 
but there has been a marked in- 
crease in the proportion going 
overseas. - 


.£bKSon 


Where thelnsfitutions 
put your money ' 



1977 


1878 


1979 


The abolition of exchange 
controls last October meant that 
UK residents were free to put 


their, money where 'itihey wished. 
The result has been a sharp rise 
in purchases of overseas com- 
pany securities. 

In fihe first three months of 
this year buying' of overseas 
equities amounted to £500m 
and dwarfed purchases of UK 
company securities of £298m in 
the period. 

Indeed, the long-term invest- 
ing institutions— the pension 
funds and 'life assurance com- 
panies — devoted oyer 13 -per 


■ dent of their income tt 
chases of overseas equitic 
This .may be. teinpora 
investors adjust the b'aJai 
their portfolios after the 
of controls has been ren 
Bat. even when the peri 
over investors are likely tc 
to invest more overseas 
before ..last' year. It wi 
'longer be possible to .lo 
the investment of the vast 
tutiohal funds solely it 
terms. : r . . 

Peter Rid 


Here come 



BANKRUPTCY 


ANDREW FISHER 


Committee, the Government is 
bardly likely to have earned 
itself much praise from that 
quarter either. 

In practice, the Government's 
proposals — presented in a con- 
sultative Green Paper this week 
— will reduce the number of 
Official Receivers from 32 to 
around eight, who will then con- 
centrate on- the mounting 
problem, of corporate insolv- 
encies. 

The Official Receiver, an 
employee of the Department of 
Trade, is appointed under 
present law in every bankruptcy 
case. He then arranges for t toe 
debtor to submit a statement of 
affairs and chairs a first meeting 
of creditors. 

Having finished his probe of 
the unfortunate debtor's affairs, 
he bolds a public examination 
in court, also acting as trustee 
if no-one else is decided on by 
the creditors. 

Under the new procedure to 
be incorporated into a Bill for 
the 1981/82 parliamentary 
session, ttoe Official Receiver 
will be" out of the picture 
altogether. Instead, the work 
will be handled by accountants 
or solicitors in private practice. 

There will be no first meetinj 
of creditors and few public 
examinations. . a change 
described as a “retrograde 
step '* by one bankruptcy expert, 
and the receivers' initial costs 
of £300 or so would be paid by 
the person making the bank- 
ruptcy petition. 

Sir Kenneth Cork and his 
committee have kept silent 
about the Government’s pro- 
posals. But Mr. Stanley Clinton 
Davis. Labour spokesman on 
company and trade affairs, said 
bluntly: “The Government 
should withdraw the Greeu 
Paper, carefully examine the 
interim proposals of the Cork 
Committee and, above all. think 
again and again and yet again so 
as to recover from this appalling 
start.” 

The committee, set up by the 
last Government to look at the 
whole creaking machinery of 
insolvencies, recommended in 
an interim report which was also 
published this week that the 
small man be removed from the 
rigours of bankruptcy. 

But its ideas about how to do 
this have been rejected by the 
Government as too costly. 


UNIT TRUST men {and women) 
are Umbering up this weekend 
with all the competitive 
instincts of Olympic athletes. 

Busy putting the final 
touches to their new gilt edged 
end fixed interest funds, made 
possible by the new tax conces- 
sions in the Finance Bill, unit 
trust managers are well aware 
that a quick start and a good 
position at the front of the 
pack could bring them extra 
sales. 

The key clause in the Finance 
Bill, expected to receive Royal 
Assent in the next few days, 
exempts authorised unit trusts 
investing exclusively in. gilt 
edged and certain other fixed 
interest securities from paying 
corporation tax of 52 per cent 
on theLr income. 

Instead they- will now pay the 
basic rate of 30 per cent, put- 
ting them on the same footing 
as individuals investing directly 
in gilts. 

Three groups. Abbey Unit 
Trust Managers, Craigmount and 
Target with gilt funds already 
on the market have been told 
by the Inland Revenue and the 


UNIT TRUSTS 


TIM DICKSON 


trust deeds have. . apparently 
.only needed minor alterations 
to comply with the requirements 
of the Act. 1 

The Craigmount and Abbey 
funds are both aimin g primarily 
for a high income (though David 
Glasgow at Abbey insists that 
he is not competing for the prize 
of highest advertised coupon) 
while Target goes for a low 
yield in the hope of additional 
capital growth. 

' Another fund. Allied Hambto 
Government Securities, has 
already- taken in £lm since its 
launch in May— again, however, - 
the supplemental deed has not 
been formally approved. - 

Meanwhile, Miss Audrey 
Head, managing director of Hill 
Samuel Unit Trust Managers, is . 
stealing a march on the others 


ance Bill . has been- thr oug 
report stage 'and third re 
so it ; can’t be.; changed no 
- On the projects for gilts 
Head admits that the sti 
yield would look more pr 
ing " if the gilt edged m 
had not been so attracts 
recent weeks!" But, she 
"I still : remain- optimistic 
we are in a bull market ahe 
farther advances win be s 
With Hfll SamueF and 
others appearing to show" a 
pair of heels at this stage, j 
of these' groups will' no .i 
be more'- eager •- -than eve 
join in the fun. The big 
leim however, is- a 1 
hiccup at the hard pr 
Department of Trade, whi 
faced with a large numb 
applications from unit 
managers wishing to inc 
their management charges 
About 37 binds have 
given the go-ahead to d 
more than the previous..! 
tory maximum (unitbolden 
mitting, of course^ but 1 
others are- waiting in the in 
* The appalling. If some 
struck 


without an existing- fund. 

She is launching a new gilt- 
edged and fixed interest trust facetious ' thought 
Department of Trade that tfcey this weekend, complete With -' this week that the DOT n 
can take advantage of the new authorised, trust deed and an have fo take on more sta 
tax rules immediately the advertised initial yield of i2 3 cope with the backlog. 
Finance Bill becomes law. per cent *T have had my appli- this, I wondered, increase 
Although not yet formally cation in for a very long time," 11c spending and put a 
approved by the DOT, their old she said yesterday. “The Fin- - pener on gilts. -• . 


W 


Still waiting for £50m 


HOLDERS of Southern Rho- 
desia sterling bonds, who are 
owed around £50m in unpaid 
interest ■ and unredeemed 
capital, are used to waiting. 

After all, Mr. Ian Smith 
frustrated them for a full 15 
years and the new Zimbabwe 
Government naturally spent a 
few months sorting itself out 
before negotiating settlement 
terms for its complicated out- 
standing debt 

But there now appears to be 
a further delay. Contrary to all 
expectations, details of the 
agreement which was reached 
with Zimbabwe by the Council 
of Foreign Bondholders four 
weeks ago have still not been 


announced. Hopes were high 
that shortly after the break- 
through last month (within a 
week or 10 days^ perhaps)' the 
estimated 15,000 UK holders 
would be told what was to be 
offered. It is widely believed ■ part in 
that the settlement package will separate 
contain compensation as well as 
arrears of capital and interest. - 

Since June 28; however, the. 

12 stocks publidy quoted on the 
Stock Exchange have remained 
suspended and' bondholders 
have not heard a squeak. 

Mr. Michael Gough, council' 
secretary, emphasised again this 
week that there was no question 
of the Zimbabwe ' government 
getting cold feet He did not 
say exactly what .had caused 


the latest hold-up, excep 
repeat that technical difficu 
partly relating to the futuri 
position of bondholders, - 
responsible. 

The Treasury, which 
discussions ove 
£50m of outstan 
official debt "and the Ban 
England, which acts 'as'" 
registrar and official pa 
agent for the bonds, are 
also involved. - But. neither 
comment. 

Everything will no . doub 
all right in the end. 'But- to 
holders are entitled to a pi 
statement soon and some off 
explanation as to what’s g 
on. 

T 


The cost of an old school tie 


THE outlook isgnm for parents as any, if the ultimate burden ' per cent Dei- annnm ^n t 
who ’ pay to educate their of paying fees is to be eased. In nroiection S 
children. Not only have school many cases it is going to mean {LA S 0ns ° f . fees ' . m 
fees increased by an average that parents are going to have 7®“: °* recent experience, 
rate of 20 per cent over the past to fund a higher proportion of 3ectl0n s of up to 15 per * 

fees out of income. .than was could be more realistic: pari 
orignaUy planned. ' -- looking" for advice Should 

.cSSi*? 00 ! f | e J p0dfl ¥ St5 for several quotations cm db 
asstune an inflation zate of 10 " ent assumptions - — - : ™ 


Playing 

safe 


12 months, as disclosed In a 
recent survey of the Independ- 
ent Schools Information Service. 
Parents are now faced with the 
prospect of fees rises of up to 
30 per cent in September, thanks 
to inflation and the Clegg 
Committee. 

The ISIS survey shows that 
over the past five years, school 
fees rose at a faster rate than 
inflation. This trend, moreover, 
is likely to continue in view of 
Professor Clegg’s self confessed 
mistake in awarding unrealistic- 
ally large salaries to teachers. 
Teachers’ salaries in the 


HOW MUCH interest did you 
have to earn in the last five 
years just to keep pace with 
inflation? 

Those who took out the first 
contracts of the Government’s 
Save As You Earn index linked 
third issue have just found out. 
Anyone who put in the maxi- 
mum £20 a month (total £1,200 
over five years) will soon be 
receiving fil.735.08p, equivalent 
to an annual compound rate of 
14.7 per cent for non taxpayers. 

For someone paying 60 per 
cent tax this is equivalent to a 
virtually unbeatable 36.7 per 
cent, and for someone on the 
basic- rate it is still an impres- 
sive 21 per cent. 

High risk investments, of 
course, have done and will con- 
tinue to beat Inflation. But even 
if the pace of price increases 
slows down the SAYE third 
issue still offers a good home 
for these who want to play it 
safe. 

T.D. 


SCHOOL FEES 


6 RIC SHORT 


independent sector tend at least 
to match the Burnham scale 
which fixes, state school salaries.. 

These latest ISIS findings are 
of considerable' interest both to 
parents Intending to send their 
children to public schools and 
to those who already have some 
form of school fee savings plan. 
As recently as five years ago, 
plans were based on school fees 
of £1,000 a year and an inflation 
rate of 7} per cent per annum. 
Now fees of £3,000 a year are 
common at top schools and the 
inflation estimate has, of coursei 
proved quite inadequate. 

The school fee specialists 
make a point of. reminding 
parents to keep their plans up 
to date. With fees rises of 'AS* 
scale, revision, is. essential and 
perhaps now is as good a time 


HOW TO MAKE 

£1,000,000 IN 5 YEARS 


'The secret is in gearing your Investments by bnyW„„ 

Irt a feasible method of turning (say) £5.ooto inh* • a 
million well within -fej.* 

m^h. wtaleltohing the dnwnkide 
Investor Letter. For details of a FREE TRIAL-Om^writi 


on margin 
a coo 

OJ 


or telephone now. 


The Private Investor's Letter, DepLIK, ;■ 
13 Golden Square, London, Wlv . ; 

Or Phone: 01.597 7337 (»W 


UNIT TRUST 

and . 

INSURANCE OFFERS 


Arbuthnot Searrities Ltd. 
Gartmore Rind Managers 
Hill. Samuel life ■Assurance Ltd. 
Abbey Life Assurance Co. Ltd. 
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BOOKS: Crime fiction for holiday reading 






r-r^' 


BY; WILLIAM WEAVER’ 



» r & Talent to Deceive 
*>,by Rpbert .Barnard. Collins. 
> £5.95, 203 pages 


;Dorothy JL. Sayers: Nine 
^ laterary Studies 

.by Treyor IL Hall. Duckworth, 
n, Pages 

. ^'^-».i : .Thbngh. '. Robert Barnard 
/ 1 subtitles , bis ■ new book “an 
‘ .^Appreciation .- of Agatha 
rQsristleC” it is' not a work of 
.C hagiography, of sanctimonious, 
: aU-embracing praise. In the 
':*.vety first chapter, in fact, he 
assigns himself the ungrateful 
. role, of counsel for the prosecu- 
. Vtton and outlines, - fairly- and 
J ■ - • succinctly, the case against the 
author (Edmund "Wilson and 
. fr: bis notorious essay “ Who Cares 
;■/ ft-^ho' IQUed Roger Ackroyd?” 
■" viffe exhibits >A. and B). . rro- 
' V 'fessor Barnard lists the familiar 
: '^3t.?criticisms of Christie’s work: 

- ^ ^rudimentary - characterisation, 

e :'Sketchy ‘and unrealistic settings, 
. i^ctrab writing; but then, as the 
>-4»ok -progresses, he brilliantly 
. iT?hinfi- these very criticisms 
“^L .vSgainst : the critics and shows 
* v ~~**'s* ^r^pif i: these j apparent defects are, 
^^ndeed. some of 'the explanation 
thft u writer** phenomenal 
.-'pflpalarity. 

.;!£ i is this., popularity, of 
..ichurse; 7 that anybody writing 

- - ; abtmther must come to grips 
^;<rwfth; an[d again Barnard offers 

* r cogent compelling explana- 
' -.- V ; tiOh. The very vagueness of 
■ . ; -^Christie settings, the cardboard 
.■ ..quality of . so many of the 
wtoaracters allow readers in any 
-'••V' part of the civilised world to 

- ;*,• fill in the^ blanks and identify 
: .'.v. 'CthuSi far from being a typical 
. ' , English village, St Mary Mead 

. iShto /.more, a Platonic idea of 


:ViUage and could ; be found 
anywhere). 

This . "study is not bio- . 
graphical, but. Professor 
Barnard - does discuss the 
famous, : mysterious disap- 
pearance of December 1926, at- 
the time of the marital crisis 
that later led to divorce from 
Colonel Christie. Barnard links 
. this event— m . S' .fascinating ' 
insight— with the course of the 
later career. Even before the 
disappearance and its atten- 
dant publicity, Mrs. Christie 
had been shy; the crisis left 
her, in Barnard's words, with 
“ a strong need 'to withdraw, 
hide herself, cover her tracks” 
And thus. In her subsequent 
novels there was a “determina- 
tion to give away nothing of 
herself." It is true from her 
novels we leant nothing of the 
author's feelings, opinions. 

. Opinions (including the. early 
...anti-Semitism),, when voiced,' 
• belong to the characters. And ■ 
this elusiveness, Barnard 

argues, “Is the secret of her 
success as a puzzle-maker." 
Often, in fact -she cleverly 
leads us astray: making us 
assume that we have read her 
mind. Barnard cites the . case 
of The Mysteryj of the Blue Tram. 
where we a*e naturally led to 
suppose that the charming 
rotter : will prove to he the 
murderer, and the dull, worthy 
young man will get the girL 
Instead, it is the other way 
round. 

Himself the' author of some 
highly ., accomplished murder 
novels. Professor Barnard is 
doubly qualified to write with 
authority about the Christie 
canon. Obviously, he knows it 
- backwards and forwards, but 
this is not a cult book and can 
'be enjoyed also by the less 
expert admirer of Dame Agatha. 



Vintage Christie, vividly packaged. 


The volume includes some use- 
ful appendices: a list of Christie 
novels and short stories, a list 
of secondary sources, of Christie 
films, and — most helpful — an 
annotated list, giving brief, but 
provocative judgments on all 
full-length works. Professor 
Barnard’s book is published m 
celebration of the 50th anni- 
versary of the Crime Club, the 
imprint which crime - fiction 
fans have long learned to 
admire and love; this study of 
the Club's most famous author 
is -a fitting tribute. 

People tend to like Agatha 
Christie or Dorothy L. Sayers, 


but not both. Professor Bar- 
nard, in fact, has some harsh 
words for the pretentions of 
the inventor of Lord Peter 
Wimsey. Trevor H. Hall, in 
his Sayers studies, does not 
directly refer to Christie hut 
contemptuously dismisses 
authors of “ crossword puzzles." 
But he manages to find a num- 
ber of puzzles in the work of 
Sayers, and he goes into them 
at somewhat greater length 
than their inherent interest will 
support. Though his volume is 
short, it manages at some points 
to be repetitive. Strictly for 
adepts. 


• . 3f . . 
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Airships , fouls and antiques 


BY DEBORAH PICKERING 


£51 


: - : V Pornography, the . - super- 
natural, the hack ■ door into 
\l "-antiques and diamond dealing, 
i ' : £ forays into toe First and Second 
r : / World Wars, make up a wet 
/ summer’s batch of holiday 
~ v‘ : reading. 

Unwfllihg small cog m code- 
- 'i-' breaking, Intelligence group 
(First World War): deserts the. 
Adm iralty and infiltrates a 
^branch n£ the -Navy that holds 
.^ U-boats ', at ' bay. . Richard. 
vrr 1 :; Shepberft has ; a few short weeks 
•. .' —before.he to discovered by his 
department 'and charged with 

• r . an offence that is punishable 
„ by /deaths to avenge the 

• .1 murder of his -fiancee, by U-boat 

skipper, Otto Schiller.- But it 
is the .RNAS flying- blimps (air- 
stops cobbled but of obsolete 
aeroplanes) that airthe heroes 
of Cloud . Nineteen by William 
Stanley (Michael Joseph, £5.95, 
ii 224 pages). 

. A. Scot. and former anti- 
■ A quarian bookdealer, Hugh C. 
i‘£:.Rae, gets into, the bizarre and 
r : bloody, atmosphere of a Penn- 
syJvanian - mining town for The 


Haunting of Waverlfey Falls 
(Constable £5.95, 255 pages). 
Following -a series of inexplic- 
able accidents, the miners vent 
their fury on a band of 
itinerant . . hippies who are 
camped near the town. The 
“ xdachbacks ” are killed by 
the enraged miners ' and the 
aftermath -is the violent death, 
one by one, of the murderers. 
The release of a force of evil 
affects .everybody else in the 
area and the hocus-pocus nan-s- 
tive is worth a five-star rating. 

Plausible fable concerning an 
Englishman’s research into a 
1940 attempt by a power split in 
the German. High Command 
attempting to effect a peace 
treaty with non-iovers - of 
Churchill in the UK is Philip 
Lovegrove’s The Von Staton er 
Jigsaw (Cassell £5.95, .187 

pages). Beautifully constructed 
historical scenes followed by 
shattering climax. 

Diamonds can be a girl's worst 
enemy, according to the misery, 
murders and - mix-ups in Alex 
Ausak’s A Trick of Diamonds 


(Collins £4.75, 210 pages). 
Dealer is a woman who becomes 
inextricably involved with New 
Zealand remnants of English 
aristocracy desirous to trace 
family heirloom and runaway 
daughter. Flavoured with 
cucumber sandwiches and 
cauliflower-eared heavies, it is 
a skilful marrying together of 
fun and fear. 

England international foot- 
baller Jimmy .Greaves with re- 
porter Norman Giller is 
credited with The Ball Game 
(Arthur Barker £5.25, 156 

pages).' There is more action 
at the bedpost than the goal 
post, 'and most fouls occur in 
the mouths of the characters 
who are — if we can believe this 
diatribe — not the sort of people 
we would want to meet off the 
pitch or tv screen. Fast-moving 
if far-fetched fantasy of kid- 
napping, politics and corrup- 
tion. , . 

Another sexual athlete — but 
this one is a low-key antique 
dealer on the trail of a unique 
and carefully concealed objet 


perdu in the English country- 
side. Collectors will be rewarded 
with some tips of the trade from 
hero, Lovejoy — a complete mis- 
nomer, in Jonathan Gash’s 
Spend Game (Collins £5.25 204 
pages). 

Soho’s Golden Mile is even 
more eye-blinding than the 
popular Sunday newspapers 
dare portray it would seem 
from Dan Kavanagh's Duffy 
(Jonathan Cape £4.95 1S1 

pages). Utle name is ex- 
policeman gumshoe who left the 
force under a well-defined cloud 
and is hired to smash a black- 
mail racket This is plot sub- 
plot counter-plot and all very 
bad news for our down-at-heel 
seedy sleuth. The action 
swings from gentle West Byfleet 
to a West End of London one 
can only learn about in such 
social documentaries as Mr. 
Kavanagh's. But the sensa- 
tionalism of sin city is merci- 
fully clothed in witty semantics 
and the laughs are as many as 
the gasps. 




White Russian roulette 


BY VALERY McCONNELL 



T Obsessions 

Leonard St. Cl air 
; Macmillan, £5.95, 316 pages. 

- ■ — 

; ^iSmeraid Decision 

- toy David Grant 

: Michael Joseph, £650, . 383 pages. 

AGari Up and Die Day 

toy Frank Dickens : 

Peter Own, £5.50, 152 pages. 


J- ^The Fox Potential 
-- ■ Vr- by Keith Hagenbach 
A- Alien, £5^5, 303 


pages. 


. rifi. 


She Mbpey Stones 



St James- . ' 

£5,95; 242 pages. 


■ - -Thriller writer Eric Lmklafer. 
once wrote tltet' “Authors and 
, tmeaptured ttrimtoals qte toe. 
oiily people free Irbm -routine.” 
For 'those-, whose! -only: break 
from routine is imminent in toe' 
form of summer, holidays, here 
i^aioitoP of books by the former 
and, "'largely, about the^ latter. 

V Obsessions, ; -by : St 

Qair^ «®d Eraeiold Decision, by 

Uavid :Grant are both about the 
^discovery .of- past crimes. In 


Oteessioiw, the crime is the 
murder of the Russian Imperial 
family in 1917 by a Bolshevik 
hit squad, from which ooe 
member escapes to become im- 
mensely rich on stolen royal 
jewels. However, a White 
Russian emigrt has devoted his 
life to avenging the murders. 
Unfortunately, .. the plot 
becomes embroiled in Holly- 
wood and the lives of the inter- 
national jetset, as it spans some 
40 years, and the' original story 
line is lost. -All toe strands are 
knotted together eventually, but 
the book lacks enough realistic 
detail to make it a good thriller 
and the^ ■■■characterisation is too 
stereotyped to :make it 
interesting. ' 

7; Emerald Decistoir ■ is more 
tightly written. An American 
author -is on toe trail of an 
'.undiscovered World War If in- 
vasion of Eire, to turn it into 
'aibest seller, but be is being 
used by the IRA' to uncover in- 
formation that will bring down 
the 1980 peace talks on Ulster. 
The story of the Invasion and 
of tile author’s search, are both 
told in the present, in short 
alternating scenes, so while the 
significance of the invasion is 
gradually pieced together, it is 


always overshadowed by toe 
presence of the IRA, like a time- 
bomb tieking in toe background. 
Suspense is maintained 10 the 
end, with enough authentic 
detail to make the story 
plausible. 

■ A Curl Up and Die Day. is the 
first book by Frank Dickens, 
strip-cartoonist creator of 
Bristow. Its hero. Dicks, is a 
strip-cartoonist and an enthus- 
iastic follower of international 
cycle-racing, who becomes in- 
volved in toe disappearance of 
a Russian rider. The story 
moves far too slowly for a 
thriller however, usually more 
concerned with toe hero's 
chances of engaging the atten- 
tion of a well-proportioned 
Swedish lady, ‘ than with the 
mysterions Russian cyclist. That 
said, toe hero is a likeable 
character, although his attitude 
to life is decidedly more pro- 
saic -than Bristow’s. One simi- 
larity I did notice though — -more 
than being beaten up, -having 
Mb car stolen and his hotel 
room overrun. Dicks finally 
loses his temper when his um- 
brella is stolen. 

The hero of the Fox Potential 
is an ex-soldiqr victimised be- 
cause he ’chased the IRA over 


the border and then was put in 
prison on a put up drugs chazge. 
Win his luck change as he 
searches for the kidnapped 
daughter of a Mafia leader? 
Although in places toe dialogue 
reads like extracts from the 
Raymond Chandler Book of 
Wisecracks, the plot stays in- 
teresting to the finish, where it 
has a nice twist. 

The Honey Stones is full of 
twists and turns. It is an intri- 
cate thriller set in the more 
shady areas of international 
finance. The author has worked 
in toe city, and the authenticity 
of the book is one of its best 
features. It concerns toe set- 
ting np of an international deal, 
which could make millions; if 
everybody in it is telling toe 
truth. It is told with plenty of 
style and will keep you sitting 
on the edge of your deckchair 
one . lazy summer weekend. 

One thing common to all 
these books is toe in dispensa- 
bility of cigarettes and alcohol 
to toe functioning of the charac- 
ters. Surely, with toe current 
concern for fitness, somebody 
stumld create a hero, or heroine, 
who relaxes by jogging and 
drinks his orange juice shaken, 
not stirred? 




, ' ' Death Fuse by Martin Russell. 
p ' . Collins. £4.75.' 196 pages 

I — | . 

Russell - is always 
[excellent at setting up ^ Situ®' 
turn; - an -ordinary, person— it 
:V could be' you. or- me — suddenly , 
t .7 finds, . himself ' trapped .in a 
L jnightjflare,.a looking-glass world 
j^TAtoere nobody is -what be says 
r - he. is and 'even: the most 
-’-.quotidian event assumes a 
spooky; menacing mgniflcance. 
4 - i; . & his .past novels, however,. 

thq author often failed to .main- 
- ■ tiin the horror or to resolve it 
satisfactorily. This time toe 
... premise is less complex:. a hut 
t’ '.is . leaving bombs in crowded 
r - places, the police— whom ; we 
j. ^come to know personally^— are 
vohard.p^t-to identify him. - ..The 
?/.• alert-reader \vilf figure pot tile 
■ ' killer’s; identity. -‘ Somewhere 


about halfway through the book, 
but that is hot the point. His 
pursuit and capture are what 
matters, and Russell handles 
them with mounting suspense. 
A number of nice cameo- 
portraits along toe way. 
^ ^ ^ ^ ■. 
A dear Case of Suicide by, 

Michael Underwood.. Mae- 
’ millan, £5.50. ’191 pages 

Why should Laurence Deegan,. 
QC,- commit suicide? He has 
money,, looks, success, a hand- 
some wife, two' sons (o'he a bit 
stuffy; toe other,, nicer, 
adopted). He returns to cham- 
bers after winning a case, waits 
until his clerk bat gone home, 
and slashes his wnsts. The 
adopted son, a police, officer, 
takes it upon himself to investi- 
gate, unofficially of course, since . 
there is no criminal implication 



in his father’s death. The 
policeman’s research leads him 
down, some odd byways, ruffles 
quite a few feathers, and adds 
some human, if less admirable 
strokes to his father’s portrait. 
This is not really a thriller, or 
even a crime story, bat it makes 
pleasant rea ding. 

Deadly Picnic by John Bing- 
ham. Macmillan £4.95, 174 
iPages 

In' his earlier The Marriage 
Bureau Murders John Bingham 
devised an unconventional, , but 
persuasive milieu and cast of 
characters; .some of these re- 
appear in the new book, along 
..with the author’s latest inven- 
tions' (a queasy solicitor, a few 
hew crooks, a pops)-). The solu- 
tion h» slightly disappointing, 
and hot" exactly unexpected; but 


V 


toe literate writing and the 
clever pacing make this latest 
Bingham consistently enjoy- 
able. 


North Slope by Michael Parker. 
Macmillan.- £5.95, 222 pages 


Drilling for oil in coldest. 
Alaska. As if the weather were 
not enough, there is also a killer 
on the loose, in toe service of 
a rival firm. Michael Parker’s 
technical knowledge is over- 
powering, and there are 
moments when you have your 
fill of ga nt ry s and wind-chill 
factors and crown blocks. But 
the story is well-conceived and 
the main characters are believ- 
able. This is a promising first 
novel, and in the next one the 
obviously gifted narrator may 
trim his - prose down a hit 

WILLIAM WEAVER 


Phantom fun 


BY ELIZABETH FORBES 


The Gaston Leroux Bedside 
Companion 

Edited by Peter Haining, 
GoHancz- £5.50. 160 pages 


Gaston Leroux is today mainly 
remembered as. toe author of 
The Phantom of the Opera, a 
best-selling novel first published 
in 1911 and subsequently four 
times filmed — a still of Lon 
Chaney as the protagonist in the 
first Hollywood version (1925) 
adorns toe dust-jacket of -toe 
present book. But the Parisian- 
born Leroux, a prolific writer — 
journalist playwright, foreign 
correspondent, opera critic and 
author of the first “closed-room” 
detective story ( The Mystery of 
the Yellow Room) and of many 
other crime novels — also in- 
dulged bis taste for toe macabre 
in a large number of ghost and 
horror tales. 

The nine stories that make up 
the Bedside Companion were 
originally published in various 
obscure French periodicals, and 
Peter Haining, as he explains in 
his introduction, has taken them 
from British and American pub- 
lications such as the Strand and 
Windsor Magazines, or Weird 
Tales. The translations vaiy 
enormously in literary merit 
and, one suspects, fidelity to the 
original texts: for instance. Cap- 
tain Beauvisage in A Terrible 
Tale is, from internal evidence, 
a retired officer in the Mercan- 
tile Marine, not “ an ex-Captain 
of Marines.” Even so, the 
imaginative powers of toe 
writer, his ability to make the 


ordinary appear extraordinary 
and. conversely, the prepos- 
terous seem quite natural, are 
always evident. 

Several of the stories are 
narrated by the elderly sea- 
captains who forgather in a 
Toulon cafe and try to outdo 
each other in the horrific impact 
of their contributions. A Terrible 
Tale deals with cannibalism 
after a shipwreck; The Mystery 
of the Four Husbands is about 
a beautiful woman suspected of 
poisoning several spouses; The 
Inn of Terror speculates on toe 
fate of a famous Italian tenor 
who. disappeared while eloping 

with a ravish ingiy pretty Con- 

tessa; in The Woman unto toe 
Velvet Collar, toe most original 
story in the collection, a Corsi- 
can antique dealer exacts 
ghastly vengeance, on Ms un- 
faithful wife and her lover. 

In Letters of Fire is 

reminiscent of Pushkin’s Queen 

of Spades, with an inveterate 
gambler making a devilish pact 
in order to win at cards. The 
Gold Axe discloses the terrible 
matrimonial secret of an elderly 
widow, a fine pianist given to 
playing Gbopin and Schumann. 
Even The Waxwork Museum, in 
outline toe familiar tale of toe 
man driven mad by spending 
the night in a Chamber of 
Horrors, has an individual twist 
to its taiL Tke Crime on 
Christmas Night, wato toe one 
plot that I found unconvincing, 

is “ a damn good love story 

but nobody would ever say there 
was anything very horrible 
about it’’ 

Final W; The Real Opera Gkost 



Lon Chaney in the first Hollywood production in 1925. 


investigates the identity of Erik, 
toe Phantom who kidnapped toe 
beautiful and talented young 
singer Christine Daa£ and killed 
the man she loved, Vicomte de 
Chagny. Though this explana- 
tion may not mean much to 
those unacquainted with either 


the novel, or one of toe film 
versions, or the recent ballet 
staged at toe Paris Opera (with 
the heroine changed from singer 
to dancer), it will thoroughly 
satisfy those many addicts of 
Gaston Leroux’s evergreen 
mystery. 


Buckets of blood 


BY RACHEL BILLINGTON 


The Beirut Pipeline 

by Ray Alan, Collins. £5.95, 242 

pages. 


The special strength of “ The 
Beirut Pipeline” lies in the 
background and toe style. To 
these I will return. The plot, 
however, is not at all bad. And 
certainly does not lack action. 
It incorporates at least five 
murders described in bloody 
detail. While our hero’s body 
takes more bruising than a slice 
of veal on a butcher’s slab. 
His powers of recovery, luckily, 
are very much better. Indeed 
at times, in good thriller tradi- 
tion, he seems positively super- 
human. 

Ray Alan, in real life the 
pseudonym for a journalist, in 
toe book plays the same role. 


He also works for a little 
known British Intelligence 
agency. Tossteam "... toe 
only secret service that earns 
any money.” Clement R. Atlee. 
Alan is summoned to. Beirut to 
help his friend, Arnold, who 
suspects something fishy in the 
pipeline. Soon after Alan’s 
arrival Arnold gets shot and 
Alan gets his first battering — 
with a golf club as the prota- 
gonist tells us later. (Would 
Ian Fleming have specified 
whether wood or iron?) A 
clue, a calling card, is left 
behind, “ Superfine Talcum 
Powder.'’ Later there is another 
due, “ Seacity.” But there are 
far too many Incidents, red 
herrings or bloody heads (or 
vice versa) to make that much 
help to the reader. “ The pace ” 


as the blurb rightly says, 
“never slackens.” 

Alan, however, manages to 
keep his cool. This is where 
toe style comes in. He recovers 
consciousness on one occasion 
in a night-club: " There was 
music— sullen and sinuous, 
matching the smoke rather than 
the colours. It was hot The 
crummier the women were, the 
less they wore. Their flabby 
off-white flesh looked as if it 
needed hosing down.” This is 
not bad description for a man 
whose throat “felt as if some- 
one had tied a knot In It.” On 
another occasion during a diffi- 
cult Interview he notes his 
sparring partner stubbing out 
a Gauloise “ until it looked like 
a pop singer’s hairdo.” He also 
has a nice line in deadpan 


dialogue— emphasis on “dead.” 
The sex is not so convincing, 
usually on the level of “ a 
vision in blue and gold.” 
Sensibly, it is not allowed space 
to get up much steam. 

So to the background. This 
is well above the “ shadowy 
portico ” and “ cavernous 
cellar” genre and gives a real 
feeling of Lebanon and Syria. 
The same can be said for the 
background information on the 
characters. They are very 
nearly real people and are 
certainly doing real jobs. 
Indeed if Mr. Alan had the con- 
fidence to let the pace slacken 
a bit and thus leave room for 
more character development he 
might have written not only a 
good thriller but also a good 
novel. Perhaps next time. 


WORKING ABROAD ? 

by Hany Brown 

“ As essential to the expatriate as his passport ” 

The Accountant 

Are you going to work overseas ? Or is it your job to advise employees or clients on the 
financial ‘do*s and dont’s’ of working abroad? 

Harry Brown, acknowledged authority on expatriate finance, has written an indispensable 
guide for the 200,000 who set out to work overseas in an average year. 

Making the Most of Overseas Earnings 

WORKING ABROAD ? will assist all expatriates and their advisers in key areas of oppor- 
tunity: 

★ TAX: Losing residential status for UK tax purposes; the effects of income on earnings 
from UK investments; UK Capital Gains and Capital Transfer Taxes. 

Jr INVESTMENT: How to maximise investment opportunities while working abroad. 
UNITED KINGDOM HOME: The options on what to do with your home while you are 
away. 

★ RETURNING HOME: Advice on tax and investment strategy for a profitable return. 
New Features in the Third Edition 

An expanded chapter on UK taxation as it affects the expatriate has been included. The 
treatment of UK source income, profits from letting the family home and the implications 
of the 1977 Finance Act are all explored in detail. An entire chapter has also been devoted 
to pension pla nnin g in the light of private pension legislation and social security regulations. 
WORKING ABROAD ? costs £7.75 which includes postage and- packing in the UK. If you 
want your copy to be posted abroad, please add the following postage costs to your order: 
Europe and surface mail outside Europe — £1.06. 

Airmail: Middle East and North Africa— £1.28; Australasia and Far East— £1.97; Rest of the 
World— £1.63. 

Please note payment must accompany order 


03S10 

ORDER-FORM: To The Book Sales Department, Financial Times Business Publishing Ltd., 
Minster House, Arthur Street, London EC4R 9AX. 

Telephone: 01-623 1211 - Telex: 8S14734 BUSPUB G 

Please send me copy/copies of WORKING ABROAD? 3rd edition at £7.75 each. 

I enclose cheque value £ made payable to FT Business Publishing Ltd. (BPB). 

Mr/Mrs/Miss Position 

(BLOCK CAPITALS) 

Company Nature of Business • 

Address 


Signed Date ^ 

Registered Office; Bracken House, 10 Cannon Street, London EC4P 4BY 
Registered Number. 980896 

Bank Account Number 50957615, Midland Bank Ltd., 5 Threadneedle St., London EC2R 8BD 
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Lakeside living 


By JUNE FIELD 
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NOT ONLY goad for little but 
good for nothing” Defoe com- 
mented in the days when 
Bagshot Heath was vast dan- 
gerous and unenclosed. Caesar 
had his camp there, and a guide 
of the former London said South 
Western Railway refers to an 
18th-century account that the 
emperor “ laid the country 
waste so that the poor inhabi- 
tants were obliged to fly and 
seeh asylum in the valley 
beneath." 

Bagshot, said to derive its 
name from the Danish "bag” 
(a back), or the Saxon baec 
combined, .with swat (a corner 
or angle of the sea or waste 
land), obviously took a turn for 
the better when George IV. as 
Prince of Wales, lived at Bag- 
'shot Park, once the hunting 
ground of the Stuart kings. Now 
Nicholas Pevsner calls it 
* demure, almost a backwater 
- . . with a curiously urban air, 
in a landscape of rhododen- 
"drons and holly hedges." 

The place is part of Surrey 
, Heath on the western edge of 
Surrey, bordering the other 
Surrey towns of Guildford and 
Woking. Probably the quickest 
breath of country air from 
Oxford Circus, it took me just 
• under the hour to travel the 
30 miles, the only snarl-up at 
the Cromwell Road intersection 
before getting on to the M3. 


My destination was the 
.southern side of Bagshot Heath, 
Lightwater. off the A322 on the 
Guildford road, described by the 
local guide book as “ oforming 
an extensive and almost wholly 
modern village between that 
open space an dthe wide spread 
of the West End Common.” 

Here an 11 acre lakeside site. 
Heron’s Court, w hcihtakes its 
name from the original late 
Victorian country house, has the 
initial phase of a pleasant well- 


landscaped estate on varying 
levels; it is planned to take 28 
“ exclusive, prestige ” houses (a 
phrase nearly as bad as “ execu- 
tive" homes, but never mind), 
that I first saw building last 
year. Now nine of the large 
handsome detached four bed- 
room, two bathroom houses ase 
sold and occupied. . 

Construction is by E. Clarke 
& Sons (Homes) the Weybrige 
builders active in various parts 
of Surrey and Hampshire, (turn- 
over between £4m and £5m a 
year). The company builds solid 
satisfying well-finished “tradi- 
tional homes, which in plain 
parlance usually means a touch 
of the ubiquitous neo-Georgian 
style with the period's sash 
windows, (plus perhaps a little 
porthole for fun), and a pillared 
and porticoed porch over an im- 
posing front door. 

The Heron’s Court houses 
follow the traditional pattern. 
“It is part of a package we 
find our buyers want,” insisted 
managing director Mr. Michael 
Sanders over lunch by the lily 
pond at the opening of the new 
view-house. “ A well kitted out, 
easy-to-run house in a country 
atmosphere, yet within easy 
access to major towns, schools, 
leisure amenities and so on.” 

Originally selling in the 
£70,000 to £90,000 bracket, 
prices are now in the £100,000 
range, and for this you get all 
the kitchen equipment (which 
includes the latest split-level 
cooker with a hood, refrigerator 
etc.), curtains, carpeting and 
wallpaper. Sales so far have 
been mainly to people trading- 
up and able to take on a £40,000 
to £50.000 mortgage. 

My favourite is the house by 
the lake, where one of the bed- 
rooms bas a balcony overlook- 
ing the rhododendron-filled 
garden which goes right down 
to the water. The blooms are 
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Clarke's 3-Inring room, 4-bedroom, 2 - ba th room 
detached neo-Georgian house at Heron’s Court, 
an 11-acre lakeside site near Bagshot, just outside 
the village of Lightwater, Surrey, where the 
garden goes right down to the water. Price 
around £120,000 which includes curtains, carpet, 


wallpaper, kitchen equipment and a little boat 
house. Brochure Midiael Bcorer, sales manager, 
E. Clark & Sons (Homes) Ltd, Brighton Road, 
Addlestone (V/ey bridge 49113) or afl at Heron's 

Court, Fridays, Saturdays and Sundays 11,304. 


Peter Pah w was written by J. M. Barrie at 
the 400-year-old Lobswood Manor, Famham. 

4 acres. The author's chair is included In the 
sale of die 6-bedroom, 5-bathroom house in 4' acre 
with its 3-bedroom staffer guest annexe and a 

large cottage, heated swimming pool, hard tennis 


court. 2 paddocks and stable block' witb/towe, 
boxes. Details Knight Frank & Rutfey, 20 Hanmrwp 
Square, London, Wl (01-6?9 817l) and John OT- J 
Wood, 23 Berkeley Square, W1, who are lookfog ... v 
for a figure in excess of £MQflO&, • .. \ .yr 


finished, but the utter peace 
and tranquillity of the vast 
spread of placid water is attrac- 
tion enough. 

The price of around £120,000 
will include all the extras men- 
tioned above, plus a little boat 
house. Or you can have a 
similar design built to order 
with five bedrooms. Heron's 
Court brochure from Mr. 
Michael Boorer, sales manager, 
Clarke, Brighton Road, Addle- 
stone (Weybridge 49113), or 
the two view-houses are open 
Fridays, Saturdays and Sundays 
11.30-4.00 

In the 1920’s, SummerfoJd 
House, which belonged to the 
Duke of Sutherland, was used 
only for about a month a year 
when they were at their besL A 
little later the Prince of Vales, 
later Edward VIH. leased it for 
a year and planted two specially 
imported Canadian Redwoods. 

During the war the house was 
occupied by the Canadian army, 
and the grounds and beech 
woods were used for training 


commandos. The property has 
now deteriorated badly, and 
there is outline planning per- 
mission to -demolish and build a 
new house, or Waverley District 
Council have intimated that 
there would be no objection to 
converting and reconstructing 
the original. 

The site is on the summit of 
Pitch Hill, S60 ft above sea 
level, with superlative views as 
far as the South coast Ew hurst, 
described by Pevsner as “a 
straggling roadside village . . . 
(where) the new houses are 
trying too hard to be 
picturesque,” is about two miles 
away, Guildford about eight 
miles. 


Details Knight Frank and 
Rutley, 20 Hanover Square, 
London. W.l (01-629 8171). A 
sale price in the region of 
£100.000 for the house and the 
26-acre site is expected. 


Together with John D. Wood, 
Knight Frank and Rutley is 
also offering the 400-year-old 
Lobswood Manor, Famham, for 


a figure iq excess of £400,000. 
It is the house where J. M 
Barrie wrote Peter Pan. 

The author’s ' chair is still 
there, and goes with the house, 
which has six bedrooms, five 
bathrooms^ three-bedroom staff 
or guest annexe, a six-room cot- 
tage and four acres which in- 
clude a hard tennis court, 
heated swimming pool, two pad- 
docks and a stable block. 

Also near 1 - Famham is the 
five-bedroom, three-bathroom 
Crosslanes, Frensbam, which is 
in 3) acres including paddock 
and pony shed, sw imm ing pool, 
tenuis court and apple orchard. 
Weller Eggar, 74 Castle Street, 
Famham (0252 716221). (In- 
quiries Mrs. Bramble Johnson), 
is Inviting offers in the region 
of £130,000. 

Surrey abounds in golf 
courses, and the 144-acre 
Silvermere Golf Course and 
Country Club Cobh am, about 
five miles from Heathrow, is 
for sale for over £lm through 
Hampton and Sons. 6 Arlington 
Street London, SW1. 
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Crosslanes,- Hamtash Lane, Frertsham, near 
Famham, Surrey is a 3-living room. 5-bedroom, 3- 
bathroom house in about 3} acres including 
paddock-land, pony shelter, 3-car garage, swimming 
pool, tennis court, apple ordiard and kitchen 


garden. Offers in the region of £13Q^W0 atre / 
being Invited by Wefler Eggar, 74 Cade Street, 
Famham (0252 716221), inquiries Mis. Bramble 
Johnson! 1 .. • - 
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CAKTBVUPY-CHELMSFam 
CHELTENHAM - 
EDBWJRGH ■ ORMffHMI 
HARROGATE- E>SWCH 
LEWES- SALISBURY 


BARRATT IN BATH 


CABSE OF STIRLING 


ABOUT 660 ACRES LINCOLNSHIRE - Nr. GRANTHAM 267 ACRES 


13 HtU SriML Square. London W iX 60L 01-C23 7382 


Stirling 8 miles, M9 access 8 miles, Edinburgh and Glasgow 
within 1 hour. 


Grantham 5 miles, Newark 8 miles, Nottingham 23 miles, 
London King's Cross-Grantham (69 minute s fastest time). 


EXCELLENT & WELL EQUIPPED RESIDENTIAL 
& COMMERCIAL FARMS. 


Main residence with 3 reception rooms, 6 bedrooms. First 
class buildings and 4 modern cottages. 

3 well situated farmhouses. 

About 570 acres prime arable/grassland. 

For Sale as a Whole or in 5 Lots by Private Treaty 

S AVI US 20 Grasvenor Hill, Berkeley Square. London, W1. 
Tel: 01-499 8844. 

SAVIUS 12 Clerk Street. Brechin, Angus, Scotland. 

Tel: (03562) 2187. 

LAWRIE & SYMINGTON LTD. Muirglen, Lanark, Scotland. 

Tel: (0555) 2281. 


ATTRACTIVE 18th CENTURY FARMHOUSE RECENTLY 
RENOVATED WITH STABUNG. FARM BUILDINGS. 
PADDOCKS AND ARABLE LAND IN THE BELVOIR 
COUNTRY 


LOT 1— HOLLY FARMHOUSE. 3 reception rooms. 5 bedrooms. 

2 bathrooms. Oil-fired central heatyvj. Stables. Garaging. 
Traditional buddings. Modern graimtore and paddocks. 4.8 acres. 
LOTS 2-8. Blocks of bare land between 7 and 86 seres. 


PERTHSHIRE 

ABOUT 5,584 ACRES 

Pitlochry 36 miles. Perth S3 miles. Glasgow 82 miles. 
Edinburgh 95 miles. 

THE INNERWICK ESTATE — - GLEN LYON 
AN OUTSTANDING SPORTING. RESIDENTIAL & 
AGRICULTURAL ESTATE 
IN MAGNIFICENT SURROUNDINGS 


in elegantGreatPulteney street a small number of 
1 &2 bed luxury flats from£40 J 000to £54000. _ ’ 

In famous Lansdown crescent jusfcthree magnificent 
apartmentsfrom £50,000 to £1M,000 i>\U with fuff . 
carpeting, kitchen appliances andTVsecurtty. ; - 
Ring Bath 6002311am to6pm any dayof the week. 


' god 
to 


BARRATT IN HOVE 


Close to the sea and sfibpsL Just 5 two bed apart- " 
ments from £27,500 to£34iO(X). including carpet&ig,- 
£300 towarosyour legal costs ami free BuHding 
Society Survey Fee. Show flat op eitWe d tpSiffi • 
inclusive ilam to 6pm.TeL- (0273)733503. " 


For Sale by Private Treaty as a Whole or in 8 Lots 


A very fine small Deer Forest. Mixed Shooring. .River end Loch 
FishSnq. 30 Stags. 48 Hinds. 102 Grouss. Duck and Snipe. 

12 Salmon and about 545 Rainbow Trout (1979) 


TURNER FLETCHER ESSEX 7 TTiurfend Street. Nottingham. 

Tel: (0602) 4S967. 

SAVILLS River House, Museum Stmt York. Tel: (0804) 20731. 
SAVILLS Spring Hill House. Spring Hill. Lincoln. Tel: (0522) 34691. 


12 Salmon and about 545 Rainbow Trout (1979) 

Successful Dear Farming Enterprise carrying 24 Hinds end 6 Stags, 
in-hand Farm, carrying 380 B.F. Ewes and 130 Hoggs. 
Handsome Lodge commanding superb views down Glen Lyon. 

4 Reception Rooms, 11 Bedrooms. 4 Bathrooms. 
Farmhouse, rarm Cottage. 2 Let Cottages. Farm Buildings. 

For Sale by Private Treaty with Vacant Possess io in 
Edinburgh Office: 26 Walker Street. Tel: 031-226 7431. 


OTHER FINE CONVERSIONS 


Brackhampton Park-Nr OiettenhartLSobn to be 
released. 21 luxury flats In idVIGc lakeside setting. 









HERTFORDSHIRE 

ST. ALBANS 


HERTFORDSHIRE 


On edge of city. 
Londcn-St. Pancras 77 


5i. Albans 4 miles. London 
only 17 miles. 


WEST DEVON - YELYERTON 


OFFERS INVITED 


Plymouth 10 miles. Tavistock 4 miles. 

A secluded modem bungalow in private setting within and enjoying 
spectacular views over the Dartmoor National Park. Gardens and 
paddock extend to approx. 3 acres. Entrance hall, main recaption, 
incorporating sunken lounge, dining room, fully fitted kitchen, 
uriiity. stud/, cloaks, master bed with an suite bath. 3 further beds., 
2nd bath, double garage. Oil-fired C.H. Oilers invited in the region 
of £95,000 Freehold. 

Apply: 8 Whimple Street. Plymouth. Tel: (0762) 20556. 


SUSSEX 


AUCTION 


Superb Detached Biia be than Manor House having approx. 7h acres of 
groiatd sat in the heart of the Sussex countryside. 


“EAST MASCAUS” UNDRELD 

Dehghtfully situated, yet within easy access of Haywards Heath (main 
line station), Bnghron, Lewes and Getwick Airport. 






Six bedrooms, long gallery (in 3 rooms). 2 bathrooms, cloakroom, 
four reception rooma. kitchen /break test room, utility room, playroom, 
store room, staff flat/granny or au pair suite, comprising bedaittina 
room, kitchen, bathroom, sap. w.c. Central heating. Garage. 

Apply: 205 _Preston Road. Brighton BN1 as A. Tel: - (QZ73) 

501 



A HNE WILLIAM & 
MARY HOUSE 

in a village setting enjoying 
open views to the South-East 
Hall, 2 Reception Rooms, 
Study. 8 Bedrooms. 

3 Bathrooms (2 en suits). 
Seif- contained Annexe: 

2 Rooms and Bathroom. 
Garage and Stable Block. 
Heated Swimming Pool. 
Secluded Gardens and Grounds. 
About fit. Acres 

TO LET UNFURNISHED ON A 
7-YEAR LEASE 
London Office: 01-629 7282. 
(Ref. 1AB3926) 


A HANDSOME 
17th CENTURY 
MOATED HOUSE 

in a pleasant rural area 


Abingdon, Oxon.-To be released. Detached houses 
and bungalows and converted flats. 'V v - 


Stabies, Wfiddlesex-To be released. Houses antiflats 
In riverside setting. 


Ring Luton 31181 during normal office hours. . . 


Hall. Sitting Half. 2 Reception 
Rooms. 8 Bedrooms, 

2 Bathrooms 

Self-contained 1-bed. Flat. 
Oil-fired Central Hearing. 

2- bed roomed Cottage. . 
Garages and Outbuildings. 
About 5 Acres 

London Office— Tel: 01-629 7282. 
Ref: 1AB5828 
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HOTEL COLBERT 
DE VILLACERF 

A DEUX PAS 

DE LA PLACE DES VOSGES 






jSmrc^etorApartmoat 

inSwitzedandatA^edes(3iaaXai 


Imagine: a. mountainside retreat hidden among 
a thousand acres of unspoiled and protected countn^ 

side,yet situated only ten minutes irom Vlllais. 

The sun of the southern slopes of the Alps, 
forests. grcerLpasturcs. peace and an architecture 
which complete^ blends into the surroundings. 

Over a hundred kflometfcrs of slopes for 
unlimited siding dose to two golf courses. 

A management which takes care ofaHyottr 
worries, the possibility of obtainhiga loan at the 
privileged ralcof5%percenLasteatfyineome,aa 
investment for the future. 



Hue itnoviCan tie grrofie qu8fil£« 
bne facade classes, 

<67 appartenieflte huiwux, 

de la chambre iudividneUe 
aa S prtccs dojda, tanas. 
Barcaadeyenleetappartemeat 
temoin decore snr place da man5 H 

ansam«flfiel41iil9b, | 

23,medeTureniie 7 Paris4 fl 5 

T a.: 27^21 .07 □ 

9 fa'-ii yfifliti 

5. raede ChaBliUy Pans 9° -281^6 



KENT 

An Outstanding Dairy or Arable/Stock Farm 

FRJESLAWN FARM, 

HODSOLL STREET, WROTHAM 


An Imposing Period Farmfiouso. Four bedrooms, 2 bathrooms, 2 recep- 
rion rooms and offices. Contrally healed. Mature grounds. Double 
oarage. Outbuildings. Manege. 4'j acres of pasture. 

Secondary Farmhouse. Four bedrooms. 2 reception rooms end offices. 
Double garage. An extensive end co mpr ehensive range of modem 
outbuildings Dairy block, cubicles for 280. Grain store. Two Dutch 
barns. Implement sheds. Silage area?. Traditional barn. Loose boxes. 
Enclosures of deep fertile medium loam. Pastures end woodland. About 
244 acres. 


Accommodation Lend: Enclosures of pasture. Roadside frontages. Deep 
Iree draining medium loam. About 44 acres. 


EXTENDING IN ALL TO ABOUT 293 ACRB 

As a Whole or In Four Lots 
Privately now or by Public Auction on 10th September. 


BiTTON • BRISTOL 

TEL: BITTON 2448 (027 588) 
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Chestertons Overseas 


MATSiraS™- am xxxg-iaem .. 

— 25228 MAIDENHEAD ^9353 TELFYr : 
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FOR SALE — WESTERN AUSTRALIA 

Temperate climate recommended 11.500 acres Ireetiold. all under 
production and with excellent house, sheds, etc. 

_ SA3.4 million (£1 t-.SA2.03). Possession March 1981.- 
To include all livestock (14,000 and 1.600 cattle) and plant. 
Highly recommended. 

Further details available Irom 

Elder Smith Goldsbrough Mort Limited 
3 St. Keren's Place, London EC3A BAX. 

Tel: 01-588 5201. Telex: 885608. 


SWITZERLAND 

MONTREUX-VTL1ARS-ANZEEE 

CHALETS from about£55, 000 
APARTMENTS from about £25,000 

Early purchase recommendeddue to 
likelihood of further restrictions on foreign purchase. 

Mortgages up to 75% from 41% interest. 
Please telephone for Brochureor call in 


FOK SKI :FQTED OVEKSfc AS DEV'ELU^^rFN f- 
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‘ v- Mrs FpJidry 11*0 rr 

Chestertons 
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Woodrow 
offer you a 
in the sun 


taaesffiexcfcisto 
developments. 


CALIFORNIA 
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RUI TbH & RUTTER ■. 

G BnuehMnp Place. London, SW3. 

THE WHITE LODGE 
WHITE LODGE CLOSE 

TOE BISHOP'S AVENUE 
HAMPSTEAD, N2 

Secludetf Mansion in landscaped 
grounds of l 1 * acres, within 4 miles 


separate adjoining houses. Ac com- 
mode non comprises in total: Six 
reception rooms, 14 bedrooms, 8 
bathrooms. 3 kitchens. Garaging 

;-tor 5 care. 

'Substantial price sought For enure 
. i- Freehold: 

■ Toft 01-731 3S3S 


COTE D'AZUR 

In small luxurious fauHdrng, 
builder sell* flan, 3/4 rooms 
faring sea. • • 

Le Miramar 
. Impasse de la Mar 
05360 — EZE SUR MER 
France. Tel: (83) 61.14.49. 


PALM BEACH - 

SUPERBLY DECORATED 
CONDOMINIUM APARTMENT 

Bedroom and Beth. Enclosed Patio. 
Estate Sale. £89,995.00. 

■ PAUL SUMMERS. 

2285 Ibis Isle Road East. 

•' palm Beach, Florida 33480. 

Teh 30&374 0588- 
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ATLANTA 

GEORGIA 

SOUTHEASTERN 

US 

Investment 

Commercial 

Industrial 

Residential 

Recreational 


FOR SALE 

Will develop, feint venture 
or man age projects. 

Ct ffitad PanlH Ta m ferir ^ w- 

HoMBames 

Land Division 
2175 Parklake Drive NE - 
Suite 250 

Atlanta Georgia 30345 
404939-4430 


A fully modernised and 
beautifully appointed 

Country House 

of great charm and character, 
situated within easy commuting 
distance of Glasgow 

Drymcn 6 miles. Bailoch 4 miles. 
Glasgow 20 miles. Gartocham- 
miles. . . Alexandria 6 ' miles. 

-Dumbarton 10-miles: - : - 

Auchanfcrich; Genoclram; together 
with approximately 8 *, acres. 
For Sale privately • 
viewing: Strictly by . appointment 
only through the selling agents: 

John Clegg & Co. 

Agricultural and Forestry Surveyors, 
• 4 Rutland Square, 
Edinburgh EH1 2AS. 

Tel: 031 223 8800. 


Yeovil 3 miles. Sherborne 2 miles. 

PRODUCTIVE 
DAIRY FARM 

with useful range ol farm buildings 
and detached farm residence- 
NOOR FARM. Nether Compton. 

Nr. Sherborne. Dorset. 

SS 1 ! acres. 

Freehold. Vacant Possession. 
Auction 22nd August. 1380. 

Further details apply: 

Palmer Snell. Farm Dept-. 

Court Ash, Yeovil. Tel: f£B35) 23G2S. 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
houses up to £300 per week. 
Usual fees required. 
Phillips Kay St Lewis 
01-839 2245 


CITY OF 
LONDON 

Cliffords Inn 
Fetter Lane 
EC4 

Luxurious 
apartments 
for sale 

(for investment or occupation) 

The ultimate in living for the 
international executive and practical 
alternative to maintaining hotel 
accofniRoiiaiiun, commuiingaoul 
other travelling problems. 

. a and 3 BEDROOM FLATS avaibhfe 
from £59,500 >n whu will probably be 
the City's nnl pr es t i gious residential 
develop men t. Situated in Frucr I-»~- ip 
a superb loczooa tdpeem 10 the 
Law Courts, Temple. Fleet Street and 
easily accessible to the Sind: 

and West End. 

* IM yearn lease ^ Telex 

4 Lift* and £4 hour Porterage 
ir GPO Telephones # CH and CHW 
# On Site Leltinc Office 
% Mortgages Available 
Ail available lists v» ill be interior 
designed, nesrlv dctoraicd and 
carpeted and have folly hi ted kitchens 
and bathroom-.. 

Show Flats open Weekends 
12 noon - 5 p.m. 

Weekdays iz noon - 7 p.m. 

(H CHARLES 
^ PRIC&CO 

Ealai*- A;ti,i '»!, ,> ui , 
pKprri* > 1 . •>i,.a(uai 

No. I Berkpiet Square. 1 w. 1 . 

01-493 2222 «24 hrs.l;49t 33114 

TH-\::h?vn 


ARABLE AND STOCK FARM 
HEAR DINGWALL, ROSS-SHIRE 

Dingwall V, miles. Imrcirerj 23 
miles 1 IS miles by ferry J. 

This excellent arable and slock 
rearing farm (or sale with posses- 
sion at Martinmas 1380 Some 421 
acres ol which 380 arable First 
Class house with 3 public rooms. 
8 bedrooms. 2 bathrooms and usual 
offices. Also self-contained wing 
with sitting-room. 3 bedrooms, bath- 
room. etc. Five modernised col- 
lages. Good steading with modern 
grain drying and storage egujp- 
ment. 

Further particulars from Bingham 
Hughes & Macpherson. 45 Church 
Street. Inverness. Tel: Inverness 
(0463) 224342. (JARM) 


ISLE OF MAN 

A superb spark us luxury 
bungalow on a tax haven 
island, standing in i sore near 
Sulby Glen. Magnificent views, 
i beds.. 2 batbrms.. lounge, 
lining rm.. large kit., utility 
rm.. sun lounge, double garage 
3eautiful gardens. £98,000. 

PEEL 3144 


ALBERTA 

CANADA . 

First-class 640-acre Dairy Farm for 
sate as going concern. Main resi- 
dence. 3 staff houses, bunk house. 
Excellent building lor 200 cows. 
Good fertile land. Offers. 
PEARSONS, Agricultural House. 
High Street, Stock bridge, Hants. 
Stockbndge (026481) 702. 


Hauts St. Paul, 

impressive property In 6,500 sq.m, 
garden. 80 sq.m, reception, dining 
area. S bedrooms, baths, luxurious 
fittings, swimming pool. 

FFr 3.400.000 

Dreams, English Section 
Espacs Grimaldi. 11 rua Maccaranl, 
06000 Mica. Tel: (S3) 87.27.S4. 


SWISS REAL ESTATE 

FOREIGNERS can buy apartments on Lake Geneva or all year round resorts 
such Villers. Leysin, Lea Olablerets and in die Jura.. Studios. to 4 bedrooms 
from SwFr 120,000. lovely chalets from SwFr 170,000 in the Va lais. 
Financing up to 75% at 4.75% int. per annum. ADVISE AREA PREFERRED. 
Visit properties before further restrictions imposed on purchases by 
foreigners and invest in- security and stability in the heart of Europe. 
Write to: Developer, c/o Glob Plan SA, 

Mon -Repos 24. 1005. Lausanne. Switzerland. 

Tel: (021) 22 35 12. Telex: 25185 metis ch. 

Wr are associated with authorised countries in the Valeis. 
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CLASSIFIED JffiVERrnsaiENTDEPAmfiENr 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC 4 EP 4 BY 

per farther information con tact Diane Steward 






TRAVEL 


Something Grand 


BY PAUL MARTIN. 

LUXEMBOURG, as we generally 
call that small but influential 
country set at the very heart 
of Europe, is Known more cor- 
rectly as The Grand Duchy. If 
you’re driving through Belgium 
pnd mention Luxembourg, they 
assume you’re referring to their 
own southernmost province, 
bordering The Grand Duchy, 
and this causes confusion. 

The tolerant, friendly, yet 
still proudly independent Lux- 
embourgois also feel that their 
country isn’t simply a place on 
the way to or from somewhere 
else. It has a lot to offer the 
holidaymaker. I share that view 
but also the local reservations 
about some of the architecture 
in the new purpose-built Euro- 
pean centre at Kirchberg. 

When you realise that The 
Grand Duchy is only roughly 
the size of Surrey, there are 
some striking contrasts. There 
is intense wine cultivation along 
the banks of the Moselle, with 
Germany on the opposite bank. 

The visitor can see bizarre 
rock formations and dense 
vegetation along those shady 
paths of the MullerthaL And 
finally, towards the north, there 
are the rolling verdant hilis of 
the Ardennes which spill over 
into Belgium. 

Luxembourg City, with the 
massive fortifications by 
Vauban. the great French mili- 
tary rachitect, and also one of 
the greenest cities of Europe, 
divides itself quite naturally 
into two halves. 

The old town, around the 
cathedral and the Grand Ducal 
Palace, is separated by a deep 
ravine. There the River 



petrusse snakes its way through 
the leafy park deep down in the 
natural gorge. 

The x * modern commercial 
quarter lies on the far side 
■with the ecclesiastical-looking 
station tower and an English 
pub on ‘ the Avenue de Ja 
Libert*. 

Away from those massive 
fortifications in the capital, the 
Grand Duchy also has splendid 
castles, two at Vianden and 
Bourscheid, now being consider- 
ably restored. 

Even if you’re neither a 
c&stellophile. nor a collector of 
curtain walls, do climb. up to 
Bourscheid where, from the 
ring of the original fortifications 
and those added at a later date, 
there are marvellous views. 
You look over the tree-covered 
gentle slopes of the Ardennes 
and see. on a clear day, over the 
’ border into Belgium. 

Vianden. with a permanent 
population of under 2.000. gets 
pretty full in high season with 
a lot of Dutch visitors spending 
a day or weekend there. The 
castle, set high on a natural 
rock, completely dominates the 
little village where the steep 
Grand Rue twists its way down 
towards the banks of the River 
Our. 

I found the Hotel Heintz, 
adjoining the exquisite cloisters 
of the Trinity church and built 
within a part of the former 
monastery, a real discovery. 

It is simply the nicest kind of 
small country hotel, run by the 
same family for over SO years 
and providing a combination of 
good personal service and quiet 
distinction. The excellent 
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cuisine is simple and unfussy 
and the balconied rooms at the 
back of the Hotel guarantee 

perfect peace. 

The Grand Duchy has not 
been slow in following the 
current trend for self-catering. 
The Village de Vacances at 
Beaufort (details from The 
Luxembourg National Tourist 
Office) has 16 well-designed, 
fully -equipped and pleasantly- 
landscaped chalets. 

They can accommodate four 
people and an extra bed can be 
added. Inclusive weekly rates 
vary between around £37 and 
190. With the exception of the 
peak summer season and a few 
off-season weeks, they can also 
be rented for the weekend at 
costs varying between £23 and 
£30. 

In just over two days I 
managed to see more of the 


Solar heating 
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KENT -ISLE OF THANET 

Margate 6 miles 
Listed Farmhouse daring from 
the early Mrh Century in need 
of complete restoration and 
improvement. 

House of considerable character 
in rural setting with about I 
acre. 

Cheyneys Lodge, Ashwell, 
Boldoek, Herts. 

Ashwell (04627*) 2481 


SUN-STARVED Britons who 
holiday in the U.S. this year 
will probably find this bard to 
believe — but their main pre- 
occupation will be keeping 
cool. And in recent weeks keep- 
ing cool has not just been a 
question of comfort, more a 
matter of survival. 

Although it has been worst 
in the Mid-West, where hun- 
dreds have died from the heat, 
it has been, pretty hot in other 
places. All dosyn the East Coast 
there have been record tem- 
peratures. I have just returned 
from three weeks touring from 
New York down to Miami and 
nearly every- day the tempera- 
tures soared to about 95 degrees 
Fahrenheit. We Britons just 
have lo admit that we are not 
used to -this sort of heat or the 
high humidity. 


Portugal 
after 
the port 


IN OPORTO the English Club 
still flourishes, with wives 
gossiping around the swimming 
pool and idly watching their 
husbands play crickei. But these 
days the men are less likely 
to be members of the great port 
families, the Sandemans. the 
Cockburns. the Grahams, than 
executives of textile companies 
or motor multinationals. The 
traditional links between north- 
ern Portugal and Britain 
remain as strong as ever but 
now it is modem business 
which is pouring Britons into 
Portugal’s main industrial area, 
j It ought to be tourism, for 
the country north and east of 
the river Duoro nor only 
creates most of Portugal's 
wealth and feeds most of its 
population: it also, in a small 
area, packs in an immense 
i amount of the very' viewable. 
Yet on a recenT trip I didn't, see 
one UK registered car. 

It is, of course, different in 
the south. In the Algarve where 
the beaches a“re warmed by the 
Gulf of Cadiz. In the north the 
sea is gripped by colder Atlantic 
currents which tends to keep 
the packaged tour operators 
away. But whereas the Algarve 
offers little inland the north 
has a profusion of historic 
towns, scenery which ranges 
from the picturesque to the 
dramatic, food and drink of a 
higher basic quality and lower 
price than virtually an where 
in Europe, a climate which is 
hot in summer but without the 
extreme heat of the south., and. 
within a few miles, enough 
variety to satisfy the most rest- 
less traveller. 

The roads are not. made for 
great speed. They wind over 
hills and valleys with always the 
red roofs of a farm or village 
in view. It is ideal pottering 
country, with frequent stops in 
the old cluttered- towns, more 
busy with their own affairs than 
out to live off tourists. Gmrna- 
raes, where the history of Por- 
tugal began and the first capital, 
has a dominating 10th century 
castle where Alfonso Henriques. 
the first king, was bom in the 
12th century: churches that 
have scarcely been tampered 
with for centuries, except for 
the ‘ addition of marvellous 
baroque altars: narrow streets 
with carved wooden balconies 
and stone archways: and whole 
areas where craftsmen work in 
the downstairs of their home, or 
out in the sun, making utensils 
not for tourists but fbr their 
fellow townsmen. There is the 
bustle and tile shops, and a new 
hotel rising near the centre, but 


A 200-vard stroll in the sun 
will leave you with sweat 
trickling down yuur spine and 
dripping off the end of your 
nose. Forget the prissy English 
saying about "horses sweat, men 
perspire and women glow." )n 
the present American heatwave 
everyone sweats. 

Which takes us to the first 
lesson in avoiding heatstroke. 
A lot of cool drinks are needed 
to prevent dehydration and to 
keep down the body tempera- 
ture. And do not forget to 
replace the salt lost by sweat- 
ing. The glasses of iced water 
and the salted biscuits which 
most restaurants provide un- 
asked with meals are an essen- 
tial part of your survival 
programme. 

One piece of advice we were 
given when we arrived was 
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Nazarc, Northern Portugal. 


Guimaraes wears its history 
naturally and with confidence. 

Less than 15 miles away is 
Braga, with a cathedral and a 
host of churches, many brazenly 
baroque, not least the pilgrim- 
age site Bom Jesus do Monte, 
reached at the top of its hill by 
a criss-cross of ornately carved 
terraces. The Portuguese love 
of church decoration is well dis- 
played in the churches at Bar- 
cel os, where every wall can be 
covered with white and blue 
decorated tiles. Barcelos is most 
famous for its Thursday fair 
whicb covers the vast open 
centre of the town. Vegetables 
and fruit from the local fields 
are brought here, along with 
pots and crockery sets, clothes 
and woven goods. Such street 
markets are a feature of the 
region which is densely popu- 
lated. and active with light 
industry and agriculture. 

Industry and agriculture 
come together in the wine trade. 
This region is the home of tne 
best-selling branded wine in tbe 
world. Mate us Rose, and the 
Guedes family, which produces 
the pretty sparkling pink near 
PeDafie), is famous for its hos- 
pitality. The locals drink rinfto 
verde. "green wine." green be- 
cause it is drunk young. The 
grapes are grown high, on posts 
stretching up to 30 ft tall: just 
to the south-east more typical 
vineyards cover the hillsides of 
the Duoro valley where the port 
makers have their lodges. In the 
autumn the sight of hundreds 
of girls and women moving 
through the fields gathering In 
the harvest and- singing shrill 
traditional songs reinforces the 
feeling that this part of Portu- 
gal has a distinctive character, 
so lost elsewhere in Europe. The 
port companies welcome visi- 
tors, but preferably at their 
Oporto warehouses. Unfortun- 
ately the wine is no longer 
brought down the Duoro to 
Oporto in barges: today the 


industry is carefully Tegulated 
by the Government, with some 
loss of romance. 

The Portuguese Revolution 
was taken in its stride in the 
north, which is not too im- 
pressed by antics in Lisbon, but 
it has left its mark in ubiquitous 
graffiti and the disappearance of 
some nice old customs. >uch as 
free wine with restaurant meals. 
Not that this matters, given the 
cheapness of the local wines 
which are. much more varied 
than the choice in Britain sug- 
gests. Food comes in generous j 
helpings and is very much of , 
the region — a potato soup laced 1 
with sausage; plenty of shell i 
'fish on the coast: lots of pork — ■ 
and kid. 

Portugal is very different, 
from Spain, and northern Portu- 
gal is unlike the holiday areas 
in the south. It gets on with its | 
own business but the people are ■ 
invariably pleasant to visitors. ! 
particularly the British, and ; 
this year Portugal is making an 
effort, and succeeding, .i* build- 
ing up its tourist trade. More 
visitors are expected than in any 
year since the Revolution and 
the UK will supply tbe mosL 
Portugal is currently advertis- 
ing the north of the country, in 
au effort to spread' the tourists 
more evenly around. It is an 
appeal which should succeed. 

Information about northern 
Portugal can be obtained from 
the Portuguese National Tourist 
Office, 1, New Bond Street, 
London, W.l. Portugal Holidays, 
37, Ivor Place, London, NW1, 
offer package tours to the 
resorts of northern Portugal. 
Hall board at the Santa Luzia, 
a stately hotel in the attractive 
resort of Vlanna do Castelo costs 
£318 for two weeks in Sep- 
tember: this is in the top price 
range, and there are many 
cheaper holidays on offer. 

ANTONY THORNCROFT 
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Luxembourg 


country than on my earlier 
visits and, with no long 
distances to cover, did so with 
no undue sense of rush. If you 
go down to the industrial belt 
south-west of the capital, do 
make a point of visiting the 
simple but very impressive 
Resistance Museum in Esch/ 
Alzette. There is another 
museum recalling the 
importance of. the iron-ore 
industry at Rumelange. 

RACS Tours package week- 
ends in Luxembourg through- 
out the year. Using both Luxalr 
and British Airways scheduled 
services and including bed-and- 
breakfast accommodation for 
either two or three nights, 
prices start at £86.25. 

Sealink operates inclusive 
motoring packages to several 
hotels in Luxembourg City. 
Based on four people travelling 


together, the all-in prices, using 
a car of any length and offering 
a seven-day bed-and-breakfast 
arrangement, start at £101 per 
person. 

It would be all too easy. Dut 
a great pity, to think of Tbe 
Grand Duchy as solely an inter- 
national gathering place which 
how plays a major role in the 
banking and commercial life of 
Europe. 

Those thoughts were far from 
my mind as I sat outside a cafe 
on the Place d'Annes sampling 
a glass of Luxembourg Moselle 
in the warm sunshine of a 
spring morning before catching 
the Bight home. 

ADDRESSES. Luxair. Room 2004 Ter- 
minal 2, London (Heathrow) Airport. 
Luxembourg National Tourist Office, 
36-37 Piccadilly, London W1V 9PA. 
RACS Tours. 67-69 Woolwich New 
Road. London. SE18 6 EE. Soalin* 
Travel Rees tv a lions Section. 163-203 
Evertsholt Street, London NWT 1BG. 


-make sure that the air con- 
ditioning is working in any car 
you hlre^— you can die in a: car 
That isn't air-conditoned." That 
was not a joke. An air-con- 
ditioned hotel room is also an 
essential rather than a luvury. 

Light-weight, light-coloured, 
loose-fitting clothes will make 
life more comfortable. The main, 
thing is to take it easy. The 
locals may still play five sets of 
tennis. It isn’t a good idea if you 
are not used to the heaL 

The best time to get a sun-tan 
is in tbe early morning or late 
evening before it gets really 
hot. And this advice only holds 
good in the relatively cool parts 
of the country. 

Two Texans at our Miami 
hotel were being questioned 
about seeking a Florida sun- 
tan. Surely, they were asked, 
you could get a tan back home. 
The reply was quick and 
pointed: “In Texas no one sits 
out in the sun." 

BRIAN AGER 
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J Richmond on Amstel J 

-f. ■ — Fiona Richmond jf. 

jl. fora free copy ol th® amuoing and ± 
vi arm- hearted booLlui together vi-nh ^ 
^ our brochure on individual inc lusive Z_ 
holidays to Amsterdam, untie or 
7F phone— 7(- 

^TIME OFF. 2a Chester Ctase. * 

aHontbn SW1X 7BQ. 01-235BH7B 
**************** 


OKU ROAD Motor ins Holidays in vour 
own ear to Paris. Amsterdam. Brussels. 
Bruges. Boulogne. Le rouauci, Dieppe. 
Rouen ano the Ardennes. TIME OFF 2a 
£ beater. Close. London SW1X 7BQ. 



There is limited accommodation 
on V1STAFJORO ’shortbreak’ 
cruise holidays departing 
August 29th and September 23 rd. 
5 DAYS from onhr £165. 
Departures from Newcastle. 
Harwich and Liverpool. Details 
and brochure from your travel 

agent or 

Norwegian ’ SfcfcC. 

American Cruises — 

1 1-12 Pall Man. London . 

SW1Y 5LU Tel: 01 930 1843. 


YACHTS AND 
POWERCRAFT 


HOTELS 



hoTEl 

oliVElk 


U l-b?12 Moicoie 
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RONNIE RONALDE'5 »••• HOTEL. Swim- 
. ming • pool, tann.f. putting. Children's 
play area All rooms private oath and 
colour TV. Family mftes. Lilt. Bars. 
Band, is Acres. Open all year. Guern- 
sey 0481 35S44. 


LEGAL NOTICES 


Mo. 001203 of 1980 

In the HIGH COURT OF JUSTICE 
Chancery Division. In the Matter oi 
SINGIQ HOLDINGS LIMITED and m the 
Matter of The Compands Act 1948. 

NOTICE .IS HEREBY GIVEN Aai ihe 
Order of the High Court of Justice 
(Chancery Division) dated 23rd June 
1980 confirming the reduction oi the 
capital ol the above-named Company 
from E2, 383,000 to £833.416 and the. 
cancellation of the Share Premium 
Account of the Company amounting to 
£1.171.993 and the Minute approved by 
the Court showing with respect to the 
capital of the company as altered the 
several particulars required by the 
above mentioned Act were registered 
by the Registrar of Companies on 28th 
June 1380. 

Dated 22nd day of July, 1980. 

NICHOLSON GRAHAM & JONES. 

18/21. Moorgate. 

London EC2R 6 AU. 

Solicitors for the above named 

Company. 


Brighton Marina 

NEARLY NEW 

Princess 33 

Many * together yyi:h own 

12 meir? berth a: one-ihrrd annual 
rental until 1.1 1399. when Eli. BOO 
repaid to berth owner ar that rime. 
Pnce [49.800. 

Write Box 06389. Financial Times. 
10 Cannon Street. ECJP 4BY. 


COMPANY NOTICES 


.SAVOY TIN DREDGING 
CORPORATION LIMITED 

tin Voluntary L laudation . 

NOTICE TO HOLDER5 OF SHARE 
WARRANTS TO EEARER 

NOTICE IS HEREBY GIVEN :hal a 
General Meeting of the Members of the 

above-named Company itill be held K 
40 Holborn viaduct. London. EC1P 1 AJ, 
on Monday lath AtimsL 7980 4T ft a.m. 
lor in® foHDnirvg purorue: 

To ronsider and. ■( ihjupht ft; to pass 
the lollowina Resolution as an Ordinary 
Resolution. — 

ORDINARY - RESOLUTION 
That the resignation ol the Liquidator. 
Mr. M. J. C. MJlion. be anq is hereby 
a:ceo:ed and that Mr. Geoffrey Street oi 
40 Holborn Viaduct. London. EC 1 P IAJ. 
be and is hereby appended Liquidator to 
Ail- rhe vacancy. 

Any Member entitled to attend and tow 
at the above-mentioned Meetwig I* en- 
titled to apoolnt a proxy tor substitute* 
to attend and vale instead cf trim, a 
prory need not be > Member ol the 
Company 

Holders of share warrants ;o bearer who 
Wish lo attend anp vote at the meeting 
are advised :ha: tney must lad?e their 
warren;; or r.enihcaiei ol deaesi t m:ti 
tne London Bearer Reception Office at 
Charter Consolidated Limned. 40 Holhcrn 
Viaduct. London EC IP l'AJ not. less Ihin 
three clear d«y s before the dire 0 i rh. 
Meennc. 

Dated this Z5th Oav of Julv. 19B0. 
. M J- C. MILTON. Liquidator, 

40 Holborn vorfucl. . 

London. EC1P IAJ.. * 


PERSONAL 


po 5! IES - 2 children 1 * home bred. Super 
2“J ol SgS*fc F« r, «* manners. Bomb 
-Hu nunadon itMBOi 216237. 
CASINO GAMBLING FOR T HE WINNER 
Sd 1 °6 Ew - W. Pordes 
435" WtB Flnrt,l:y L<WHon NWj. 


PUBLIC NOTICES 

WELWYN HA TFIELD CO UNCIL BILLS 
■yT £ ?®i 0 , *J*£f.P 0 B ' 11 ’ wer * luued on the 

UiA \V°,% SS'* "» = 

g;Sg 0 o.. £ S- s S« l r»tS£ 

APPEALS 


WE HELP SEAFARERS and T |,elr widows 
who ran no longer help 

*S 9»t m: GwjwJ s£r«S£ 
i'P' Wll Alfred SMfarcrc 

Sotlew. Woodmansterne Une, 
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9^ E W the greatest revolu- 
tions in amenity horticulture 
during the past 20 years has 
-; been-, the change from a nursery 
industry almost enlirelv eoh- 
.-.eemed wuh the field prod un- 
ction of plains to one now largely 
. organised for the supply of con- 
tainer ' grown plants. 

1 This does not mean that there 
is not still a considerable acre- 
age of land devoted to the cul- 
tivation of nursery siock but 
even from this a considerable. 
’ Proportion is destined to finish 
'ip in '.■‘■•ntaincTs or in some 
f'»rm of pr.; packing which will 
. give the plants a reasonable* life 
?:at a selling centre. 

I have just spent a o tuple of 
days tanking at ihe production 
side of this development in an 
association of companies known 
as The Anglia Group. There are 
five nf them scattered over an 
area extending from Bury Si 
Edmunds in ihe south tn 
Wymondham in The north. 
ile.thv/old Hythe in the west 
Harles-on in the ea-t with Ihe 
group uPtaes conveniently situ 
2 ted at Theiford. more nr lest 
. in the centre. 

V'ith one “xcepiion l*ie>' 
nurseries are solely conrerneu 
with wholesale production.- the 
ndd one out being Blooms 
T'Cujvjen*'- at Diss which has -it? 
own- retail subsidiary. Bressing- 
nam Nurseries. -pedal is inn in 
hftrbaceiiUjj and alpine plants, 
headers and dwarf conifers. 

Thom are a few misconcep- 
tion-. about the effect on the 
r.'irtk-u Rural trad.-* .«f th«< 
chance to cnnlainerisatlon. 
«.-»nie of which may even have 
lingered on in my own in' ml but 
’-•’-■re completely dispelled by 
' this joumey. 

The most widespread and fre- 
ouwitly repeated j'-- thi't ha* 

. ewi roved variety. that the bio 
whr-i-salo mir.-ones which 
supoly the. .garden centres are 
sclily concerned with produc- 
; iac more and more of les; and 
.less. 

In .fact.. I found everywhere I 
v.-«*nt a search fi*r new lines. tn 
offer, the one prnvtan heins that 
it must he nossihle to present 
I hem attract ivdy in container--. 

I can bo-; illustrate this point 
by one striking example, cm a 
mile-ions disused aircraft run- 
wav which hod been bought bv 
. the Darby Nursery Stock com- 
pany a vast standing ground 
for combiner grown trees and 
•shrubs. 

•They were there by the 
hundred thousand and ai a . 
rough estimate -I concluded that. - 
lierc. j.nd in some other more 
sheltered standing smnndv. 



ife- 

Plants for the asking. 


there were ever 300 varieties of 
ornamental trees and shrubs 
from which buyers could 
choose. 

Am on? them. I observed a 
considerable stock of rite very 
scarce, slow-growing Brewer's 
sp'-uce (Pirca brcicertma) . “Is 
there really a sale for that,” I 
asked. " Not yet.” was the reply 
•• no- will there be Jnless we 
can p'.Tsir.irle rhe-rrecs to begin 
to develop tl.eir distinctive 
wee; ling habit in the con- 
tainers.” 

Since I have had to wait ten 
years tor my own plants to 


GARDE 


ARTHUR HSLLYSR 


begin io weep properly I do n«»i 
give Darby Nurseries a great 
chance with this particular ven- 
ture. but it does illustrate both 
the desire to experiment and 
the need to present garden 
.centre buyers, many of whom 
do not know one variety from 
another and buy solely on 
appearance, with a really attrac- 
tiev plant. 

Another interesting tree T 
discovered is a new. narrowly 
columnar white poplar named 
Rakat. This was being grown 
in the open ground by another 
member of the group. Matthews 
Fruit Trees, partly for then- 
own trade and partly for con- 
tainerisation by Da rby N u r- 
serle*. 

The old Popti! !« of bn 
ii.-jrijjiiiffcIiR is a hejiitiful tree 
which takes up little lateral 
space .'et it has never become 
well known. It would be nice 
to think that, garden centres 
could give what is said to be an 
ipipruvHd form of It a new lease 
of life. * - 

It was Matthews Fruit Trees 
Mho. a generation ago. intro- 


duced the family fruit tree, 
several varieties worked on a 
single root stock so that, even 
in a small garden, one could 
enjoy several different varieties, 
early and late ripening, dessert 
and cooking, and also be sure 
of good pollination since each 
variety would fertilise the 
others. 

The* firm is experimenting 
with a sys-era of double flatt- 
ing apples which has pi overt 
successful in America. The idea 
is to combine the dwarfing 
effect of the apple rootstock 
Mall’ng 9 with the good anchor- 
age of AfMlll whlbc needs little 
or no staking. 

Apparently this can be 
achieved by grafting on to a 
iO-inch stem of die vigorous 
stock a five-inch length of the 
dwarfing stock and then graft- 
ing the .garden variety on top 
of that. Matthews already has 
a considerable nomber of apples 
double worked in this way and 
it remans to see how they per- 
form in Britain. 

.Two in novations by the Darby 
Nursery are clematis .plants 
grown in containers inside 
piaslic netting “ tents ” which 
provide them with initial sup- 
port and protection, so enabling 
a much larger plant to he 
marketed with safety and the 
introduction from .lapan of six 
varieties of wisteria not pre- 
viously grown in the UK. 

They have been renamed for 
the British market Pink Ice, 
with rosy pink flowers; Peaches 
□ nd Cream, pink in bud but 
opening nearly white; Snow 
Showers and Reindeer, both 
white; Purple Parches, violet 
purple; and Domino, lilac blue. 

Morlev Nurseries grows only 
rhododendrons, azaleas and 
heathers. and a breakaway nur- 
sery from this firm specialises 
in greenhouse azalens and 
camellias. All are grown from 
cuttings with the exception of 
five colours of ArnJea mollis 


which are grown from Conti- 
nentally produced seed which 
produces plants true to colour. 

There is no grafting and 
therefore no problem with 
suckers. Growth is astonish- 
ingly vigorous and even and I 
have .never seen . healtbier- 
lootdng rhododendrons and 
azeleas. 

Part of the explanation of the 
very even quality of container 
plants when well grown is that 
they are at all times completely 
under the nurseryman’s control. 
They grow in a mixture of peat 
and sand- probably with some 
pulverised pine bark and cer- 
tainly with carefully calculated 
quantities of slow-release ferti- 
lisers supplemented by liquid 
feeding if necessary. 

They get exactly the right 
amount of water and the opti- 
mum degree of shading if that 
is necessary. It seemed to be 
the accepted view of these 
wholesale producers that their 
pleats never received the same 
skilled attention in garden 
centres and. therefore, the more 
rapid the turnover in these, the 
better for the plants and the 
customers. 

It could be added that the 
plants are unlikely to find any- 
thing like such ideal growing 
conditions when they are finally 
planted out. and this can cause 
disapppintment. Risks can be 
minimised in several ways. One 
is to prepare a planting mixture 
of about equal parts garden soil, 
pear and sand, plus a peppering 
of fertiliser, and to work a 
spadeful or so of this around 
each plant when it is standing 
in its planting hole. 

Another is to loosen very 
carefully some of the outside 
roots and lead them into this 
zood soil mixture, and a third 
is to place a circle of three-foot- 
high fine mesh plastic netting 
around each plant to proect it 
from cold wind and excessive 
sunshine. 


GOLF 


BEN WRIGHT 


THE PERFORMANCES of 
British and Irish professionals 
in the Open Championship since 
the golden era of Tony Jacklin 

are getting worse rather than . . 

better— a regretable state of '«*® n °? the »“* C0UIse 111 i? 7 ® 
affairs that seems to 'perturb only three of our men equaled 
the leading American players >th2t *at. Oosterhuis. second in 


sequently finish ed m the top. 20 
three more times, a record . only 
eclipsed by Oosterhuis. But at 
Muirfleld Iasi Sunday only four 
British players finished in the 
top 20 — a startling compari- 
son. 

Likewise when the 1974 Open 
was -played at Royal -Lytham 
seven British players managed 
to win top twenty places. But 
when Seve Ballesteros of Spain 


as much, if not more, than our 

own. 

Just consider these disturb- 
ing facts. When Jacklin’s great 
fighting heart was broken on 
the last previous occasion our 
premier event was played at 


1974, was our best placed con- 
tender for the fourth year since 
-then but in 1979 he could do oo 
better than finish sixth. 

In 1979, Hunt finished in Ihe 
top twenty for the third sucees- 
year, " t ‘~‘ — 


sive 


a hat trick since 



Muirfield in 1972. our then still pS 

only Oosterhuis in 1973, 1974 
and at Carnoustie in 1975, when 
be tied for seventh place with 
Coles to be joint leading Briton 
for the second year running. 


Peter Oosterhuis. 


emergent champion finished 
third. Since then only two 
British players have finished in 
the top three — Neil Coles, who 
tied for -second place behind 
Tom Weiskopf at Troon in 1973. 
and the now expatriate Peter 
Oosterhuis who was outright 
second to Gary Player in 1974. 
Even so it’s a . doubtful honour, 
since the old adage that nobody 
remembers who finished second 
is painfully true in golfs major 
championships. 

If any crumb of comfort can 
be gleaned from our poor show- 
ing in the six subsequent Cham- 
pionships. and such a crumb is 
offered more in anger than in 
sorrow, it is that Carl Mason’s 
tie for fourth place with Jack 
Nicklaus last Sunday was. at 
least ou paper, the best single 
effort of the six. 

My tale of woe extends to the 
top 20 finishers in the Cham- 
pionship since, and including, 
1972. But just as not many 
people have lasting memories 
of the runner-up in major 
championships ‘who knows, or 
much cares, outside the player’s 
family, close circle of friends 
and perhaps club members, who 
tied for the 20tb in any Open? 
But in including top 20 finishers 
am bending over backwards 
to be charitable, and in hind- 
sight that was probably a mis- 
take. in that It exposes even 
more clearly the growing 
measure of our mediocrity. 

For instance, in 1972 we had 
no fewer than nine players in 
the top 20, including veteran 
Peter Butler and the small bat 
courageous Guy Hunt, who com- 
pensated for his lack of natural 
ability by means of an admir- 
able penchant for application to 
his profession. This hard- 
working pair earn honourable 
mention because they both sub- 
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Jacklin (1972, 1973, 1974) and 
Coles himself 1973. 1974, 1975( 
have finished in the top twenty 
three years in a row. Jacklin 
has not finished in that exalted 
group since 1974, yet he was 
still written of by some of my 
more jingoistic colleagues as a 
'potential winner at Muirfleld* 
last weekend. The workmanlike 
Coles was never written of in 
such a hysterical manner. 

■ Tommy Horton, who in the 
past has accused me of never 
having anything good to say or 
write about British professionals 
— oh, how short are their 
memories— was leading Briton 
in Turnberry’s memorable 1977 
Open. But his tie for a distant 
ninth place was the lowest plac- 
ing of all who achieved that 
honour since 1979. Horton, how- 
ever, has two more top-20 
finishes to his credit Brian 
Barnes matched Horton with 
three top-20 finishes, bnt like 
bis great friend, the last of the 
three was registered in 1970, 
another sad statistic. 

Only three more Britons, 
Maurice Bembridge, Bernard 
GaJlacber and Peter Townsend 
have twice finished in the top 
20. A total of 20 more golfers 
have done the trick but once, 
including Mark James and 
Christy O’Connor Junior, who 
were the leading British and 
Irish contenders in a fifth placed 
tie at Royal Birkdaie in 1976, 
when they were joined by four 
more home bred players, includ- 
ing the Irishman Eamonn Darcy. 
Only in 1973 during the period 
under review, when Christy 
O'Connor Senior 
Boyle were the 
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Watson: easy winner. 


Trevino: outdistanced. 
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question; have two Irishmen 
finished in the top 20 in a single 
year. 


- ignored.- More*&4he -pity- - - I 
shall -.rest .my case without 
further comment and pass oh to 


In the years since 1976, there more positive statistics. Why 


have been respectively four, 
three, three and four British 
names finishing in . the top 20 
of the ■ Open Championships. 
And lest you. might think. I ..am 
downgrading Mason's perform- 
ance last weekend please note 
that he finished nine . strokes 
behind third time winner 


did Watson win so easily last 
Sunday? - The figures reveal a 
few illuminating facts. While 
he played the, three par fives 
rather- - poorly, - being . ; three 
under par for the championship 
to Trevino’s six -and Ben Cren.- 
.Shaw’s eight under,;by contrast 
Watson played r the four ’.'par 
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Watson, while . Oosterhuis was ‘ threes in far ' superior fashiSn, 


three times three, and once four, 
strokes behind the winner. Coles 
was three behind in 1973. and 
Jacklin but two behind, winner 
Lee Trevino in 1972. Horton was 
six behind Watson in 1977, while 
James and O'Connor Junior 


being two under to the one over 
par of Trevino and Crenshaw. 

But if any two botes were 
.decisive; and.- 1 suspect --"they 
were, " Watson really .out- 
distanced' Trevino and'lCreh- 
shaw at the 386. yards, eleventh 
and 381 yards^ twejfth, . Here.- a 
great ebampion was ho less, than 


were nine adrift of. the runaway 

1976 winner Johnny Miller. o 

_ . The lessons .learned ..by five under par. to the two iu&ler 
and Hugh Jacklin and Oosterhuis -in the.^ both hte^hwest'rivahl- 1 ^®*. 
players in United States have largely been his play i at "Gife short hcri.es. 
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DO YOU WANT: 

Efficient. !dsl delivery 
iJo nonsense sales «nh 
r ;kL- Jher sales 
servicin'!' You nee^. 

CHEYNE MOTORS LTD. 

203 ’J.jpcr Richmond Eccd. 
Putney. London. SW15. 

Tel- M-703 
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by General Motors 




We are giving a 
recommended U.K. list price on General Motors 
cars in our stock. 


7967 


ALFA ££&£© S^YSER 

1 Milan c 3Ci«i Rii "'IS 
inifc.-ior. hprdtop ?nH SOlt-WP 

i‘i«-OfMll/ retu'ili >ast >’«» r 
2 -hiic er.^ine. gt'arb'J- at-'.. 

bljc-l- 

Fn>- 

witn 

£3,500 ono 


07-622 6759 (after six) 





Plus, General Motors will send on proof of 
delivery, a cheque for $1,000 to the purchaser. 

This incredible offer lasts from June 1st till 
August 31 st f T980. 
g Only cars supplied through Lendrum & 
ri Hartman are modified to meet U.K. type approval 
fj and are eligible for this offer. These cars are 

L available in left or right-hand drive. 

^Discount is from recorn mended lis| price. 
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ERS OF WINDSOR 


1972 ROLLS-ROYCE L.W.B. Seychelles Blue/ Dove Grey. 2 owners. 

57.000 miles. Very detailed service hiscory. 

7930 (W) 4.2 VANDEN PLAS Series 111 available now. 

7980 (W) JAGUAR 42. Cotswold YeNow/Cinnamort. 

1980 TURBO PORSCHE 924. Met. silver over Blue. Air/cond. Sun 
Roof. Electric windows and Mirrors. Digital Radio/Stereo. P6 
tyres. Alloy Wheels. 

7980 (Model) PORSCHE 924 LUX. Sun Roof. E/ Windows and 
Mirrors. Ridio'Cassette. 8.000 miles. 

JAG ENTHUSIAST 1965 3.8 MK IL Beautifully restored. No expense 
spared. Class winner at show. 

1979-450 SLC in Milan Brown with Parchment velour. Air condition- 
ing. electric roof, alloy wheels, cruise control, radio/stereo. 

8.000 miles. 

1979 DAIMLER 42 SERIES 111. White with Blue leather. Automatic. 

Radio/scereo. central locking. 9.000 miles. 

1979 350 5E in Icon Gold. Electric roof, radio/stereo. 12.000 miles. 
1976*450 SLC White* with Red leather. Air conditioned. 25,000 
recorded miles with service history. 

1978 350 SL. Red, c/eontrol, head lamp w/wipe, rear seat, only 
V.O00 miles. 

Leasrrtg/Rnanee available - Open 7 days a week 10.00 am to 6J0 pm 
Quality cars urgently required Victoria Street, Windsor, Berks 

TEL: WINDSOR 57878/9 



Old-style 

luxury 


MOTORING 


STUART MARSHALL 


WHY BUY a new luxury car 
which will suffer rapid depre- 
ciation when for the same 
money you could have a 30-year- 
old (but belter than newt 
Bentley Mk. VI and see it 
appreciate? 

That is the rationale behind 
activities at Malialieu Motors. 
Abingdon. Oxfordshire, where a 
small band of skilled craftsmen 
beaver away within a stone’s 
throw of the doomed MG fac- 
tory. Amid the economic gloom 
bringing high interest rates, 
demand has fallen away for ihe 
Mallalicu open tourers that are 
based on early post-war Bentleys 
but catc-h som^r of the spirit of 
the ihundcrous pre-1931 ears 
(this column .June 9. 1979). ■ 

But a few ;op people still 
seek something out of the ordi- 
nary in quality transport and. 
for prestige at least, a genuine 
circa 1948 Bentley, looking as 
though it had just left the 
factory, surely stands head and 
shoulders above a 1980 Jag or 
Merc 

Mall a lieu has been restoring 
Mk. Vis for some time, mainly 
for their original owners or at 
least for iheir heirs and succes- 
sors. The company reckons to 
make these 30-:. ear-old veterans 
good for another generation's 
sendee. 

The restoration is almost 
obsessively thorough. It starts 
with removing the body from 
the massive chassis, which is 
sandblasted and hot zinc 
sprayed to keep rust at bay 
until well into the 21st century. 
Engine, gearbox, rear axle and 
all the lesser mechanical and 



More than 30 years young. A MK VI Bendey, rebuilt by Mallalieu. 


electrical* parts are stripped and 
rebuilt as new. 

The interior is retrimmed in 
finest hide and carpeied in wall- 
to-wall Wilton; the walnut 
veneer is repoiished and the 
body repainted. ■* You end up 
with something genuinely better 
than new,” Mallalieu says. 
” because we take advantage of 
ail the progress made in corro- 
sion protection and painting in 
the last 30 years." 

A Mk. VI Bentley starting life 
all over again at 30-plus --is a 
fine sight to behold. The 
elegantly domed front wings 
sweep hack to vestigial running 
boards. The long bonnet, hinged 
down the middle, opens up in 
two halves. The radiator shell 
imay Bentley forgive me for 
saying soi is as deep as a ten- 
ion truck's and the boot looks 
ever-so-slrsjhtly tacked on. 

A bit like an optional extra 
for the buyer who had come 
down in the world and could 
no longer afford to send his man 
ahead with the luggage. 

Inside, the proportions are 
quite different from a modem 
c3 r*s. 

The emphasis Is on height, 
not width. (A photographer 
would describe ii as portrait- 
not landscape.) There is head- 
ruom enough for hats tn be 
worn. The back seat has loung- 
ing space for two tall people and 


the windows are deep enough 
for a view to be enjoyed. 

There are no seat belts: they 
weren’t invented, let alone 
demanded by law. in the late 
forties and early fifties. But 
there is a blind to stop a 
following car's headlights from 
dazzling the driver. No. dipping 
mirrors hadn’t been invented, 
either. 

I didn’t drive the MkVT for 
many miles last week, just far 
etiough to realise that the per- 
formance that inspired Auto- 
car's road tester to hyperbole 
in a forelock tugging report in 
1947* is decidely .ordinary by 
today’s, standards. i“A pin- 
nacle of motoring experience,” 
he wrote, breathlessly.) 

His 0-80 mph acceleration 
time of 17.5 seconds is about 
the same as a -Fiat tar's or a 
Vauxhali Cavalier 1300's. The 
Bentley’s . ride is level, the 
steering ponderous when com- 
pared with contemporary, power 
assisted layouts. The car . is 
quiet, but not silent. 

But it .does have style and this 
is what matters. One wouldn't, 
after all. buy a restored MkVI 
with The idea of locking horns 
on the A25 with homeward- 
bound reps in their Cortinas. It 
is a car In which one progresses 
with* reasonable speed and a lot 
of dignity, being nice to other 
road users and being treated 


well in return. One- couldn't 
drive it badly. 

Rank (as I noted when test- 
ing a RR Silver - Shadow II 
earlier this year) has its obliga-; 
tions. If anything, a 30 year- 
old MkVT demands and receives 
even greater respect than a 1980 
Bentley T. • • 

The car I tried had auto- 
matic Transmission. .Mallalieu 
apologised for it. The standard 
four-speed manual gearbox, with 
its shift lever between seat 
edge and door, was much nicer 
and more in character, I was 
told. - 

But what if a buyer .really 
wanted an automatic? Of course, 
he could have . one. A better 
solution, they thought, for the 
cian who wanted - a . restored 
Bentley for personal transport, 
couldn't face life without power, 
steering and preferred two 
pedals to three might- be- a 
Bentley F or S type, made dur- 
ing the mid tn'Iate fifties. 

Prices . are from, around- 
£22.000 for a completely rebuilt 
MkVT. rather less for * a re- 
furbished R or S type. And the 
capital appreciation? For this- 
one must wait and see, but the 
trend with ciassic -cars . has 
always heen upwards.’ 


is . a conclusive, testhnonyt to 
Watson’s , inspired ironplay^-if 
it 'were needed— and it really 
isn’t any longer. - . * = , ": i 

Incidentally.' ! I . know Ken 
Brown" tbok a long.' time dyer 
his final round but not as Tong 
as the 4£ hours_as appeared in 
Monday’s! report In fact several 
of us rimed the round at 3* 
hours. 


• & 


V^*r 


\v 


r. 



t 





DIRECT 

fromlfee' * 

Vineyard: 



,5 - l> 4. 


. " J" 


PAYUPTO 

£ 8.59 LESS to have 
the BEST! 


ajnder our car age- related subscription 


BRITAIN’S - - 

THIRD MOTORING ORGANISATION 
— jjffers you subscriptions from a slow as 

5 * 1 *. ® elay (SiRESS?) 


i PtaoM send am hri dub at Mdlunal BitdUaun Recover/ 
j CUib immbvdvp. 
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Le Marmot 
on form 


RACING 


BY DOMINIC WIGAN 


ON THE balance of his form, 
both in 1979 and this season, 
Le Marmot is clearly entitfed 
to. go to post a firm favourite 
for toda 3 ’’s King George VI and 
Queen Elizabeth Diamond 
Stakes. 

At present, the French celt 
disputes market position with 
England's chief hope, Ela-Mana- 
Mou. 

■Almost certainly France's top 
second season colt last term, the 
Francois Boutin bay put up his 
best performance in the Prix du 
Jockey-Club and the Arc de 
Triomphe, neither of which 
races he won. 

In the French Derby at Chan- 
tilly for which he started 6 — 4 
favourite, the Amarfco colt was, 
perhaps, unlucky not to get the 
better of Top Ville. The winner 


stole a substantial lead when 
driven clear a quarter of a mile 
out and by the time Le Marmot's 
jockey had gone in pursuit, four 
lengths separated the two colts. 

Le Marmot came back strongly 
in the final furlong with typical 
resolution, and at the line Top 
Ville was still a length to the 
good. 

In the "Arc” Philippe 
Paquet. who made up for that 
disastrous Nureyev ride in the 
2,000 Guineas with a fine effort 
on Scorpio in the Hardwicke 
over today’s course and dis- 
tance, went for home on Le 
Marmot earlier. 

Unfortunately at Long- 
champs, Boutin's colt simply 
found a top-class rival with a 
fine turn of finishing speed too 
much. 


Despite again -running his 
race out In determined style 
and maintaining a strong gallop; 
all the way to the post. Le Mar- 
mot had no answer to the late 
thrust of Three Troikas. 

This season Le Marmot, a 
handsome chestnut who acts 
equally well on ■ both soft 
ground ■ and a fast surface, has 
lost none of his dash as he 
showed last Time out when 
gaining his. revenge on Three 
Troikas strictly on merit ip. the. 
Prix Ganay. . 
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SELECTIONS 

ASCOT 

2.0ft— Cracking Form 
2.35— Kfttyhawk* 
3.20— Le Marmot*** 
3.55—' Vaslav** 
4J2^'RainfeII 
5 . 00 — Piaffer 

NEWCASTLE 

1.45 — Rye Moss 
2.15— Kampala 

2.45— Go Total 

3 . 45 — Top 
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HOW TO SPEND IT 


. ^len . about the stores 
g. soift;, by David Macllwaine and 
f; .”W^VfX a y -before new but 


i 're^re r -ndght like ; to be re. 

^ "about them because 
collection. of one-off rare 
£. is ever-chansrat! 

£ Jl^ -.fwrrent^ have a splen- 
£' ;h j “: Section, of htghly-deeora- 
.11 very beautiful stoves 

'■m whi&ythey. have culled from" all 
Europe.-' Some of the coj- 
" ■^31':^??; -’** «>ld at the recent 

heW . at The 
26 Store Street 

OThlwM^d buit they stfl] have 
them 1 left, in 

Wt- ■ ■ % I ®aw>curftr one of the r beauties 
:£.-■•■ . Collection^— the kit-' 

range, .. photb- 
*-;frapi»d- right <lr- is unfor- 
- > .tttaately.also one of the most 

..ftfitovjmam as it does 

Though - the cooking ranges 
■' are; quite rare there are large 
-numbers, of the Upright closed 
w stoves, all of which are. ex- 


«'5rL-. • - m -'< ■ •• " 

■"* '"7 ..-.V- 
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ceedingly - efficient and econo- 
mical to run. . The antique 
sieves are becoming more and 
“more expensive as: they become 
more difficuh to ffntf and in- 
creasingly sought-after. Prices 
at the exhibition ranged .from 
£50 . for a few of the cheapest 
ones; '.to £2,000 for the most 
rare. "Most of. the stoves are 
between £200 and' £800. 

Besides the rare antique 
models Home Stoves (as David 
MacDwaine and Bose Gray call 
their company! also sells three 
stoves which although manu- 
factured 1 today are designed 
around the decorative tradition 
of .the antique stoves.. The cast- 
ings of the - three stoves are 
exceedingly fine, and though 
two of them (the “ Le Select ” 
and * “I>e • Grand Select’ 1 ) are 
finished in plain enamel one of 
them (“The Poppy”) Is even 
more elaborate with a choice of 
decorative tiles or panels. 

Specifications for stoves are 



by Lucia van der Post 

In the third part of our HOW TO EARN IT series SALLY WATTS ; 
looks at ways and means of building on your domestic talents. 

Cashing in on your home skills 


long, intricate and complicated 
so anybody wanting to know 
more about them should write 
to Home Stoves, 113, Warwick 
Avenue, Maida Vale. London. 
Wfl, for the full-colour leaflet 
which gives details of materials, 
heat output, fuels to be used 
and all the other vital informa- 


tion. Prices for these modern 
stoves are quite high — starting 
at £271. 

Anybody -wanting to see the 
selection of antique stoves can 
visit the warehouse at 12. 
Highbury Terrace Mews, Lon- 
don. N.12. between 11 am and 
4 pm, Monday to Friday. 
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Well—eoattuined 

ft always astonishes me bow difficult It is 
to find a really attractive vase. It seems 
such a simple everyday requirement end 
yet if you ever set out to searcb for one 
yon will discover just how scarce they are. 
The stores abound with monstrously 
decorated fake Grecian urns, with over- 
elaborate cat-glass vases and all manner or 
pretentious containers that are lo my mind 
much less suitable holders for flowers 
than, much simpler designs. If you prefer 
something a little less stark than the very 
plain ceramic and plastic vases sold notably 
by Habitat Peter Knight of Esher and 
Beaconsfield has a good selection of ceramic 
ware which seem to me to make admirable 
vases and cache-pots. Sketched near-left is 
a light biscuit-coloured cache-pot from 
Portugal with a pearlised finish. Part of a 
series, all of different sizes, this particular 
one is 6 ins high, 4 ins at its widest point 
and costs £6.10 (p+p £1.80). Sketched far 
left is a ceraraie vase which I think looks 
best in white but also comes in green and 
pink. It is 9 ins high, costs £8.60 (p+p £1.80). 



House-plants, as we all know, are 
expensive nowadays, and anybody 
who has a substantial collection 
of them, carefully nurtured over 
the years, feels as anxious about 
i leaving them uncared for when 
going on holiday as any pet. These 
little china humidifiers are 


Sew comfortable 
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Anybody looking for a new sofa is likely to 
get a very nasty surprise when they look 
at the accompanying price tag. Some of 
the best value I know of is to be found at 
Habitat shops where you can currently 
buy a beech-framed sofa, called Chameleon 
for only £125 (and if that doesn’t seem 
cheap to you thou you haven't been looking 
at price tags recently). The sofa is sold 
with a heavy hand-woven cotton cover (in 
go-with-everything oatmeal) with two 
seat cushions. However, those who fine) 
the plain cover somewhat dull, or feel 
they might like to change the. cover 
the way the Americans do, according to 
the season, will find that they receive a 
full-size paper pattern with the sofa which 
gives complete and detailed Instructions ?n 
how to make up loose covers. It seems to 
me an exceedingly good idea and one that 
many other manufacturers might copy- 
making up loose covers isn't difficult once 
thie measuring and paperwork has been 
done for yon, but without these to guide 
you it becomes extremely difficult for ad] 
except the experts. Anybody wanting the 
sofa will find if in all Habitat stores now. 


| charming to look at— shaped like 
| snails, or swans, frogs or rabbits 
i —but they also serve the vital 
purpose of keeping the plant moist. 
Fill the hollow in the centre of the 
animal with water, plunge it into 
the soil of the plant and the 



porous stem lets dampness seep 
slowly into the soil. How long 
they keep the. plant moist depends 
on weather conditions— don't, 
obviously, leave them in direct 
sunlight. They won’t last a 
fortnight but a neighbour could 
perhaps top them up once or 
twice. The animals are £2.40 
each (p+p £1 J5) from Peter 
Knight of Beaconsfield and Esher 
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Tails of 


’WHEN mothers who have been 
housebound cast around for 
ways of earning money, they 
Often .overlook the things they 
know best— the skills related to 
home and family. If you are 
good at making children’s 
Clothes, for instance.-you might 
like to consider the possibili- 
ties of going into mail order. 
If you can find a gap in the 

I market to fill, so much the 
better; otherwise, decide what 
you think would be the mast 
promising age group and type 
of clothes to offer. - 

You may like the idea of 
joining foi^es with another 
parent, one designing and the 
other handling the business 
side. One mother, a former 
actress, whose partnership did 
well, told me that the great 
advantage of mail order is being 
able to work at home and be 
there when the children return 
from school, being your own 
boss, and arranging your own 
bours. The drawback is the 
difficulty of winning people's 
confidence. “ So always give 
quality, or you’ll go bust before 
you start,” she added. “Never 
disappoint a single customer. 
Surprise them by making the 
garments nicer than they 
expected.” • 

She and her partner believed 
in specialising. Their big line 
was Viclorian-style dresses for 
toddlers and pre-teens. Another 
woman decided to concentrate 
on tough, casual clothes for 
girls and boys. 

You can even go into mail 
order without designing at all, 
by buying up seconds and end- 
of-lines from manufacturers. If 
there are none near you, sub- 
scribe to the trade press, such 
as Draper's Record, and find 
them there. Either way. you 
will need to produce a twice- 
yearly brochure. This will be 
your advertisement, so make it 
as professional as possible, with 
good photographs or. better still, 
sketches. If you decide on draw- 
ings. perhaps you could arrange 
for a local art school student 
to undertake the art work. 
Then you could try sending 
your brochure to women’s 
magazines and local news- 
papers (look them up in 
Willing’s Press Guide), and ask 
them to give you a mention. 

One mother, who ventured 
into the mail order business 
last November, was amazed to 
receive 5.000 orders in her first 


six months. “You just need a 
bit of gumption,” she says— 
something- well worth remem- 
bering. 

An easier way to make money 
from children's clothes might be 
to start a “ swap-shop ” at home 
where, as well as buying, parents 
can bring things on a sale-or- 
return basis. Choose your age 
group, and insist that clothes 
are laundered or dry-cleaned. 
If space permits, include equip- 
ment such as cots and high- 
chairs and charge commission 
for selling. One ' mother also 
buys in bulk from individuals 
and from shops that are dosing 
down. A good way to begin is 
by distributing leaflets among 
parents at the school gates when 
they collect or deposit their 
children. 


further and take charge of their 
Interior decorating — a good 
example of small beginnings 
leading to bigger things. 

Then there's cookery— most 
housewives don't manage to get 
by without becoming reasonable 
cooks. Orthodox cooking does 
not usually pay very well unless 
you have had good training, so 
consider taking a course, where 
you will learn about costing and 
buying. (Try your local poly- 
technic or further education 
college.) Of course, if you are 
Cordon Bleu trained, you're 
away! 

Alternatively, could you offer 
offbeat lines, such as health 
foods or special occasion cakes? 
Or supply places which go 
for more informal catering, per- 
haps the local theatre, arts or 


HowTo £arn It 



If selling is not for you, think 
about starting a nursery or play- 
group. or becoming a child 
minder, particularly if you have 
a pre-school child of your own, 
around whom to build it First, 
though, contact the social ser- 
vices department of your local 
authority, as you have to be 
registered and must comply 
with its requirements, which 
vary according to the number 
of children. 

Or perhaps you have a flair 
for making curtains, and could 
make them for other people? I 
recently heard of someone who 
does this with such skill and 
flexibility that she is able to 
offer a very good service, so 
much so that a number of people 
asked her to go one stage 


community centre? Or under- 
take to refill the freezers of busy 
career women with a home to 
run? Or cook for other people's 
dinner or cocktail parties, lunch 
parties or receptions? These 
services are likely to be sought 
by people who work all day, yet 
also want to entertain. 

There are some firms with- 
out catering facilities that stage 
receptions or buffet lunches 
from time to time, and need 
someone lo provide delicious 
food. You could circularise 
local firms, giving brief details 
of the service you offer, and put 
an advertisement in your local 
paper. 

Decide which dishes you feel 
competent lo cope with, and 
also the maximum number of 


guests. It's best not to be too 
optimistic too soon, or you 
could well- find things getting 
out of hand, Just when you need 
to be calmly in control! You 
will need a large refrigerator or 
a freezer, and for most cooking 
activities a car will be usefuL 
Be prepared to have your 
kitchen inspected, as there are 

specific requirements about pre- 
paring food for public consump- 
tion. 

A new book provides a good 
example of ihe success that can 
be achieved by using your home 
skills, in this case cookery. It 
is called Ceraldene Holt's Cake 
Stall . and gives recipes for the 
cakes she made and sold — with 
amazing speed — at a stall in 
Tiverton Pannier Market, 
Devon. 

Mrs. Holt, who lives at 
Cullompton, bad been making 
her cakes for 20 years, but 
only for her family and, some- 
times. for the pupils of her 
headmaster husband. Her 
special hobby was pottery, 
but during one icy winter 
spell the incompleted pieces of 
pottery froze, so she cast around 
for an alternative interest and 
came up with the idea of a cake 
stall. 

This did so well, and so many 
of her customers wanted to 
know how to make the cakes, 
that she went on to compile the 
book, which will be published 
by Hodder and Stoughton on 
September 4 at £6.95. 

The crucial thing is to keep 
an eye open in your area for 
any services that are lacking 
and then offer to provide them. 
You could set up a service that 
takes on various jobs for people, 
such as keeping an eye on their 
home when they go on holiday, 
airing it. feeding the pets and 
forwarding the mail. You could 
also offer help in meeting 
children from school or emer- 
gency helpers to take over the 
running of the home should 
somebody fall ill. 

Your first needs will be 
plenty of time, plus a nucleus 
of sensible, reliable helpers. 

Whatever you decide to do. 
don't be surprised if you are 
nervous to begin with. Most 
people are when they start 
something new, but that need 
not stop them being a great 
success. 

Next week: Polishing-up Rusty 
Skills. 


BY JULIE HAMILTON 
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jJhjf'l'iSOY of ’joys . . 1 the aroma 
^of fresh sarilines sizzling in 
Gutter -wafting, through my 
../kitchen.- evoking memories of 
„ .Vltalxan, and- Spanish haunts. . ; . 

‘".-Safeway supermarket has 
y been, promoting fish veiy 
successfully - lately, offering a 
> : ' wide ■ variety; Anthony Slade, 

’ • ’ “v, . manager of " Lewes -Safeway in 
\ ' : East Sussex, told me the super- 

‘ *?'.■ market would happily get any 

. available fish that .was asked 
'■ V- for. It- might, for example, have 
" 1 r . tb drop. . monk fish from its 

• ;Viegiflar supplies because of poor 

public ' interest but it would 
. C- still do its best to meet a 

^special order for- it Some fish, 

• course, are -56850031 and the 

' L^Feather* at sea govern^ the 

. .. I 1 .. quantity , and ■ variety of- the 

j:. supplies.' ; 

Red snapper • . 

— 1 serves 4 •’ 

** Red- snapper comes- from. Nor- 
. i way and 45 a firm-fleshed fish of 
"l i * f . " ! dell cate taste. 

••• 1 red . snapper weighing 
4 - ■ “ approx- 7 _2 lbs; buneh of fresh • 

•>; thyme;'. i‘ small lemon;''? 

f *'; knobs butter; 10 tablespoons 
dry while wine; 4 tablespoons 
olive oil; salt and pepper 
,fr' 7 Scale and' gut the fishy. Do 
J^>hbt cut off the. head because the 
^ 0 *^ If cheek is the prize morsel to the 
fish connoisseur. Slice the 
f-iemon and then quarter the 
Sltees. Stuff the fish with two- 
. ; -!fhirdfi of the thyme and lemon 
. \T and one knob .of butter. Make 
•. incision each , side of the 
c ^ck hone and insert the 
. /remaining." thyme, lemon and 
' -' butter. . 

; '-.Rub 'the skin with salt -and 
. * . ' Sprinkle with pepper. Place the 
. i^’fish on a cake "cooling rack in a 
* /’-large baking tin. Pour the wine 
\ and. off over the fish , and cook 
. i- ^|br approximately 20 minutes in 
Jhe oven at gas mark 5 f$75Fj.- 
. “ When serving, pour the juices 
' ^-Ironf the pan- over the fish. 


WOODEN LOO 
SEATS 

We . produce a large range of 
beautiful wooden layatory! seats, 
from £29.50, and specialise in 
the painting of family- crests, 
monograms- etc. ... 

• ' For full dfltoils wr/se lo: ... 

’ 7 .SITTING PRETTif. . 

Ill Dawes Road. London SW4, 
.7 7 .ir. teh 01-381 .0049 J ‘ 

• -• The '. Perfect Present V- ". 


I was agreeably surprised by 
the prices and quality. No fish 
bought in a shop can -be as 
fresh as it was.at the time. of 
landing, but none of Safeway’s 
fish have been deep frozen. 
They are only chilled. 

Among the fish that took my 
fancy were- fresh sardines at 59p 
.per pound (enough for four 
starters - or . two as a_ main 
-course);- squid at 89p per 
pound, skinned and with the 
tentacles removed, leaving tubes 
which are delicious sliced and 
fried in lemon and butter or 
stuffed; red snapper at 69p per 
pound. Which means that for £1 
you have a fish large enough 
.for two or three portions; red- 
bream at 69p per pound for the 


whole fish or 99p per pound for 
fillets; dabs at 49p per pound, 
giving you two fish for £1.17p; 
whole hake at 74n per pound; 
Dover soles at £2.»0 per pound 
(they weigh less than a pound 
each); halibut fillets at 90p per 
pound; crabs at 89p per pound 
(a good-sized one for £1.65); 
monk fish at 56p per pound or 
£2.50 for the whole fish (well 
worth trying but .you must not 
be put off by its grotesque 
appearance. It can be cut up 
and cooked as you would 
scampi or you can marinate it 
in oil, iemon and herbs over- 
night and simply grill it); 
lobsters at £2.99p per pound, 
which sounds a lot but you can 
get a small one for £221p or 
a fair-sized one for £3.76p. 








Sharan Finmark 


Red Bream 


serves 4* 


"Perhaps the best of . -all is 
■red sea bream. - 1 have never 
cooked it before. Come to that, 
I cannot recall ever having 
eaten it in a restaurant here 
or abroad. From now on I shall 
scan all menus to make sure I 
do not miss it Even if fish is 
nor your favourite- food,' do try 
this, please. .. * 

1 red bream; I sprig of each 
of these herhs: sage, thyme, 
mint basil; miijoram; 4 large 
i fresh tomatoes;. I lemon; 10 
black olives; 10 anehovy 
fillets; 1 wineglass olive oil. ; 
Do not cut off Ihe- head but 
scale the fish well and gut it,' 
Scaring takes time .but it is' 
important -because the skin of 
this fish Is tender and tasty. - 
Rinse the fish out and pat It 
dry. Put the bunch of herbs 


inside and place the fish in an 
oven-proof dish. Cut the lemon 
into thick slices and lie them 
on top of the fish. Slice the 
tomatoes and' place them all 
round, but not on top of, the 
fish. Pour the oil over and bake 
in the oven, at gas mark 5 
(375F) for 2ft minutes -or so. 
Roll each' anchovy fillet firmly 
round a black olive and, five 
minutes before the fish has 
finished cooking; add them to 
the dish. Serve straight From 
oven to table. 

The next day I made a small 
soup from the head, bones and. 
the. bits a$d pieces left in the 
dish. I 3dded a little white 
wine, a few tomatoes, a little, 
water ..and .plenty’ of seasoning. 
I strained it and added a carton 
of sour cream. Not bad! 


Stuffed squid 

serves 4 as starter 
12 oz squid tubes: 4 oz lean 
bacon off-cuts; 1 tablespoon 
freshly made tomato coni is 
(a concentrated sieved tomato 
sauce); 1 heaped teaspoon 
rosemary; 2 large doves of 
garlic; 2 slices bread, 
crumbed; salt and freshly 
ground black pepper; olive oil 
and butter for frying 
Finely mince the bacon and 
garlic, combine it with the 
tomato coulis, breadcrumbs and 
rosemary. Beat the mixture 
well together or put it in a 
food processor. Season with 
salt and pepper. 

Use a small teaspoon to place 
a little stuffing in each squid 
tube. Fasten the open end 
with a wooden toothpick. Dust 
the stuffed squid with flour and 
fry in equal quantities of olive 
oil and butter over a low heat 
for approximately half an hour. 
Transfer to a serving dish and 
pour over the cooking juices. 
Offer wedges of lemon and hot 
French bread. 

Stuffed sardines 
- tails up 

serves 6 as starter 

Fresh sardines are a treat. 
Although it is hard to beat the 
simple method of dusting with 
seasoned flour, briefly frying in 
butter and serving with lemon, 
you can make a very impressive 
starter by stuffing them. 

2 lbs fresh sardines: 2 slices 
bread, crusts trimmed off; 2 
tablespoons olive oQ; 3 or 4 
large cloves garlic; bunch of 
parsley; piece of lemdn rind 
the size of a sixpence; salt 
and- lots of freshly . ground 
black pepper 

Cut off the heads, split the 
fish open almost down to the 
tail and remove the back bone 
(as you wbulcf fillet a herring). 
Make the stuffing by combining 
all the other ingredients in a 
food processor or blender. Lay 
the fish, flat on their, backs. 
Spread a thin layer of the stuff- 
ing over each sardine and roll 
them up, starting at the head 
end. Pack rhem tightly in an 
oiled oven dish, with their tails 
in the air.. Pour a little oil over 
them and bake for approxi- 
mately 10 minutes at gas mark 
8 (-450FL Serve with laire 
wedges of lemon and French 
bread. 


COLOMBO 

4,5 September 1980 


The Financial Times and the Greater 
Colombo Economic Commission have 
joined forces to arrange this major 
conference in Colombo on the 4 th and 5th 
of September, 1980. 

The Hon. Ronnie de Mel, Minister for 
Finance and Planning, Sri Lanka, 
will give a presentation on Sri Lankan 
Economic Strategy. 

A distinguished panel of speakers 
will examine the environment for 
international investment and banking, 
discuss incentives for private and public 
investment and the implications for 
trade and industry. 

For further details please complete 
and return the coupon below. 


OFFICIAL CARRIER: AIR LANKA 


The New Sri Lanka - Opportunities for Business 

To: Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC'4R 9AX. Tel: 01-621 1355 Telex 27347 FTCQNF G 
Please send me full details of your conference ‘The New Sri Lanka - Oppor tunities for Business* 
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Makarova as Manon 


BY CLEMEMT CRISP 


As the Abb£ Prtvost’s 
heroine, as Kenneth MacMillan's 
heroine — far she was marvel- 
lously both— Natalya Makarova 
produced a performance of 
great beauty on Thursday night 
at Covent Garden. Manon is a 
role in which Makarova displays 
all the capricious, delicious 
femininity which "she can so 
happily command, - and for a 
character whose nature com- 
bines innocent sexuality with a 
greed for the rewards she so 
swiftly realises she can win, 
Makaroca gives her dancing an 
erotic bloom which is .entire 
justification for the drama. 

We know from the moment 
that Manon steps into the inn 
yard that this girl could never 
have reached a convent. Her - 
freshness is too alluring, and 
she is all too readily caught up 
in her brother's corrupt world; 
the extraordinary choreographic 
image in' which des Grieux 
f Anthony Dowell at his very 
best) hold Manon high in the 
air. then swoops across the stage 
with her in - a descending dia- 
gonal that ends in an ecstatic 
embrace on the gruund becomes 
a symbol of their plummeting 
into love. The rapturous duet 
in des Grieux* lodgings is an 
innocently delighted avowal of 
the lovers' pleasure in their 
bodies; Makarova and Dowell 
slve themselves totally to each 
other as to the dance. 

With the appearance of GM 
bearing gifts, and the sudden, 
heady scent of luxury. Manon's 
reactions seem hardly less 
erotic as she draws a furred 
robe around her. senses the 
diamonds at her neck. The sub- 
sequent indecisions — -Makarova 
kneels and touches the bed with 
the sweeetest regret — are 
lightly, prettily done, and then 
she yields herself up to wealth. 

That this is role-playing, that 
Manon's tragedy is the fact that 
she cannot become a successful 
cocotte because first love has 
touched her too deeply, is 
admirably suggested by Maka- 
rova in the party scene of Act 2. 
She enters the room on GUI's 
arms, lustrous, beautiful. ' But 
her new-found worldliness can- 
not sustain the presence of des 
Grieux. and Makarova makes 
fine dramatic capital from 
Manon's deliberately not look- 
ing at des Grieux i Dowell the 
incarnation of a distraught, 
reproachful glance}, and yet 
being unable not to look at him. 
She maintains her new identity, 
a reassuring hand pul to her 
jewels, and in her solo seems to 




flirt with the music, with the 
dance, with her own. beauty, 
so as To remind herself of her 
success. This solo, and -the 
succeeding pas ' d’action in 
which Manon sails on the anas 
of her admirers, were presented 
by Makarova as if she were 
borne on a wave of physical 
desire. 

Ravishing here, as elsewhere 
throughout tiie first two acts, 
the dance in its fullness and 
luminosity— that sense in which 
the stretch of movement and its 
richness of tone identifies the 
young, sexual#--., intoxicated 
Manon. '-‘Great dance'" - acting 
depends ton a fundamental 
physical impersonation quite as 
potent as the artist's emotional 
response- to dramatic situation. 
Makarova becomes Manon. in 
dynamic terms that seem to 
transform the quality of her 
being: the muscular utterance 
that paints Manon in her 
radiant youth in the first scenes 
is very different from the 
manner in which the poor relic - 
of Act 3 moves, the dance as 
wearied and bleached as the 
character it presents. 

No less rewarding the way 
Makarova deals with the later 
moments of the party scene, 
where she shows Manon 
petulant and angry at the 
haunting presence" of des 
Grieux. uneasy, and finally j 
driven to acknowledge her love 
for him again. Every nuance of ! 
feeling is shown in consummate ( 
dramatic playing — parlando 
recitative no less potent and 
thrilling than the effusions o£ 
the dance arias that precede iL 

As the deportee of Act 3 
Makarova is a lost soul, drifting 
through the world, her only 
emotion a revulsion at every- i 
thing which recalls her past I 
life. The final duet is the last | 
flaring, of her love for des ' 
Grieux: spirit, heart, body : 
are broken. . In detailing I 
Makarova '5 portrayal it must be | 
said that at every moment 1 
Dowell's reading of des Grieux ! 
complemented .and illuminated ■ 
it. Thus the' partnership pro- j 
duced not two performances but , 
one. and that an interpretation ' 
of greatness. i 

I could have wished for a 
stronger reading of Lescaut ' 
from Michael Coleman than the ' 
amused libertine he presented. I 
and I can only surmise that the j 
orchestra believes Massenet to • 
be au inferior brand of John j 
Philip Sousa. On all other ( 
counts, an evening for the \ 
history books. 1 


The War Vale 

There is Life in the Oid Dogs Yet 


. We are inclined to -consign 
our artists perhaps a little too 
readily- to their particular 
pigeon-holes: not that the habit 
is without its uses, but rather 
that what has -become habitual 
is also likely to be less well con- 
sidered. the conveniences of 
‘ simplicity- over-riding caveat 
and comphcatioiL We may ray, 
. for example, that A is an im- 
pressionist and B as. expres- 
sionist. or C a romantic and D 
a formalist, all of wfiichmiay be 
perfectly true, but only up to 
a point. So it is when we dis- 
tinguish between kinds of acti- 
vity, X a painter, Y a designer, 
Z an illustrator— except that the 
order of precedence among the 
disciplines being what it is, the 
very business of docketting can 
write an artist off for good. We 
forget that a commission is a 
commission, whether for a 
painting or a book-plate; that oil 
paint is no more virtuous a stuff 
than ink or water-colour; that 
great artists may work small/ 
Edward Ardizzone, who died 
last year, demonstrates the case 
exactly. He was an artist of a 
very particular Engllshness, 
standing honourably in that 
long line of social observers, 
tart or affectionate as maybe,, 
that goes back through the" great 
- Punch illustrators, such artists 
as du Maurier, Leech and Keane 
(not all of whom have been 
given anything like their due), 
all the way to the great figures 
of Gillray. Rowlandson and at 
last to Hogarth. 
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The charm is there in iieap^ - cards. It in^^. a-stihstahtial 
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sharpest ' of eyes for tarau but even^ eye 4s 

vanity and frailty, especial# as hot so ,hy;.:the 

reveled in the ever-turning ' ^ obvious-inayfi^,otvWaivas:,oy 
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BY ANDREW CLEMENTS 


Cry on Radio S 


BY ANDREW CLEMENTS * 


A youn§ group born out of 
the music department of the 
University of Surrey, the Varese 
Ensemble conducted by Martin 
Pring delivered a tough, meaty 
programme in the Purcell Room 
on Thursday evening. A pair 
of first performances was sand- 
wiched between enthusiastic 
versions of Varese. Birtwhistle 
and Gerhard: the brassy, rough- 
edged style of the playing suited 
Var fee’s Octandre best and 
Gerhard's Leo Least. Unleash- 
ing a large ensemble in the con- 
fines of the Purcell Room is a 
hazardous business and Mr. 
Pring never quite managed to 
establish a consistent range of 
dynamics; too much of the con- 


cert was played at a norm of 
forte, with some climaxes step- 
ped up to tin pleasant levels. 

It could be that this lade of 
finesse also took the sheen off 
the two new works. Tim Ewer's 
Dune l and 7/ is not afraid to 
make quite gradiloquent 
gestures nut of the simplest of 
means, a scale or short chord 
sequence, for instance, nor to 
construct two dissimilar move- 
ments out of the same unpro- 
mising material, used vertically 
in one and predominantly hori- 
zontally in the other. But its 
suggestion of an exercise in 
compositional facility was em- 
phasised by the apparently 
utility scoring; none of the ideas 


seemed to have been considered 
for their suitability for instru- 
mental writing, and many of the 
climaxes would have benefited 
from more lucid presentation. 

Sebastian Fortes's Sonata for 
ten was written especially for 
the ensemble; Forbes is a lec- 
turer at Surrey University . The 
new Sonata continues with the 
preoccupations of a number of 
his recent compositions, with 
precise proportioning between 
sections and tessellated struc- 
tures. Some Stravinskian 
flourishes for the wind aside, 
it left a faceless impression, 
though the ground-plan was 
logical and easy to follow. 


Even in these days iff 
attrition, on Wednesday evening 
Radio 3 still managed to come 
up with a first performance. 
Giles Swayne.'s CRY, for 28 
amplified voices, is the result of 
a commission for a piece for the 
BBC Singers; it was finished at 
the end of last year. 

The BBC could not have ex- 
pected such a large-scale 
ambitious work. It lasts oyer an 
hour and is almost text-less; the 
singers, each of whom has an 
independent part are arranged 
in a symmetrical arc with the 
lowest voices in the centre and 
the highest sopranos on either 
side. 

Seven movements correspond 
to the seven stages at- the 


Creation: Each section has/ a 
descriptive title, and - Swayne’s 
basic material of phonemes and 
isolated* syllables is. used, to 
produce a series of tone pictures. 
Only in the finalftwo sections, 
for the first appearance of Man 
and the final day of rest, do the - 
names of Adam and Eve and the 
single word “ Anima ” evolve 
from the textures. Elsewhere, 
the vocal effects are ample and 
easily . apprehended — the 
quietest of 1 whisperings -to 
represent the original void: 
staccato cries against* sustained 
chords for the. appearance of the 
stare, a rumbling crescendo for 
the male: voices as enraptures : 
emerge on. to land. . " 

The structure of CRY is tidily 


hound together by clearly tie- : 
fined harmonic skeletons and a 
collection . * of ; . • recurring 
rhythmic - patterns. Textures, of : 
considerable: . complexity . - tore 
generated ; and the writing-for 
the singers, is always practical 
'and precisely imagined. But tiiis 
very clarity and iogic-beannes 
eventually: a- disadvantage; ', too 
- much is predictable ''the -shape 
of - many passage& too straight- 
forward. The- -way ---in. - which 
Swayne can generate consider- 
able extents of mhsic -from .the 
slimmest of 'musical ; ideas/ is 
impressive in itself, but to hold 
the- attention over jstotoh ~ a time 


span ihore - than;* technique is 


F.T. CROSSWORD PUZZLE No. 4.332 


A prize of £.i wilt be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
The envelope, and addressed to rht* Financial Times. 10 Cannon 
Street. London. EC4P 4BY. Winners and solution trill be given 
next Saturday. 
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ACROSS 

1 Warm up her concoction, it’s 
multi-coloured stuff (7-7) 

19 Nimble soldier in drink (5) 

11 Expression of dissatisfaction 
in ailment (9) 

13 Revolving sieve initially 
taken to German general (7) 

13 Salesman allowed to take 
third of diet but is com- 
pletely filled 1 7) 

14 Toss a cocktail (5) 

16 Time to get up and yield to 

circumstances f9) 

19 Put into new words to 
explain (9) 

20 Moral significance of those 
with tail at the front (5) 

22 Silly fellow going to fish 
from young tree (7) 

25 Eastern leader with a spread 
of food that may be con- 
sumed (7) 

27 Writing material for church 
people in part (9) 

28 Understand a concealed 
difficulty (5) 

29 Record margin by a Con- 
servative is favouring some 
CM) 


6 Instrument to change to help 
yon ox (9) 

7 Combine it in French article 

(5) 

8 Most violent end (7) 

9 Insect making chap sit up 

(6) 

15 One who adds herbs etc. gets 
his mixed in store (9» 

17 Doctor the article before ten, 
ifs dilapidated and tattv 
(4-51 

18 Resident wearing official 
dresc before alternative (9) 

19 Tasteless but fashionable 
drink I had briefly (7) 

21 Look at three-quarters of 
them and be angry (6) . 

23 Equal value is capital (5) 

24 A small amount of bright- 
ness (5) 

26 I must appear, in diplomacy 
it's understood (5) 


Solution to Puzzle No. 4,331 



LONDON 


ULSTER 


BBC 1 

f Indicates programme 
in black and white 
7.15-8.30 am Open University 
(Ultra high frequency only). 9.(H* 
The Banana Spills. 9.35 Per 
Chance to Dream. 9.40 The 
Flashing Blade. 10A0 Athlete, 
v 10.25 Znrro. 11.15 Cartoon. 11.22 
Weather. 11.25 Cricket: The 
Fourth Test: England v West 
Indies. 

1.30 Olympic Grandstaod: 
Olympie Games (1.35. 2.05, 
2.40. 3.30, 4.10) including 
Athletics, Swim rifling Finals. 
Cycling Finals and Boxing: 
Facing From Ascot il.5o. 2.25. 
3.00): Cricket: Fourth Test 
12.05. 2.40. 3.30): 6.35 Final 
Score. 

6.45 News. 

6.55 Sport/Reg ion a! News. 

7.00 Saturday Night at the 
Movies : “ F ri end ly Per- 

sausion " starring Gary 
Cooper. 

9.10 Parkinson meets 
Sellers tl974). 

10.10 News. 

10.20 Telford's Change. 

11.10 Olympic Report. 
tl2.10 a.m. Phil Silvers 

Sergeant Bilko. 

All Regions as BBC1 except as 
follows: 

BBC Cymru /Wales — 6.55-7.90 
pm Sports News Wales. 12^5 am 
News and Weather for Wales. 

Scotland — 12.25 am News and 
Weather for Scotland. 

Northern Ireland— 6.55-7.00 pm 
Northern Ireland News. Sport. 
12.25 am News and Weather for 
Northern Ireland. 

England — 6.55-7.00 pm (South- 
West only) Saturday Spotlight. 


8.40 am Sesame Street. 9.40 
Fan g Face 10.05 Space Academy. 

10.30 Fun Factory. 

12.30 pm World Sport: 12.35 
Olympics 'SO: 1.00 Inter- 
national Snorts Special 
(Cycling); 1.15 News. 1.20 
The JTV Seven (from Bever- 
ley and Newcastle): 3.10 
Olympics -SO: 4.15 Wrestling: 
4.45 P.esults Service. 

4.55 News. 

5.00 Olympics "SO. 

7.00 Rock wit h Laughter. 

7.30 The Crowther Collection. 

8.00 Sale of the Century! 

8.30 From Here to Eternity. 

9.30 News. 

9.45 Sweeney Todd, the Demon 
Barher of Fleet Street 

11.20 Celebrity Concert: Burt 
Bacharauh. 

12.20 am Close: Cyril Luck ham 
reads Lord of the Evening. 

AI! I3A Regions as London 
except at the following times: 


9.35 am Treasures In Store. 10.00' 
Bailey's Bird. 9.44 pm Ulster Weather. 
11.20 Sports Results. 11.3 George 
Hamilton IV. 


WESTWARD 

9.30 am Call It Macaroni. 9.55 Look - 
end See. 10.00 Spideimen. 10.25 Gus 
Honeybun's Birthdays 12.27 pm 
Westward News. 6.57 Westward 
News. 11.20 Celebrity Concert (Jecfc 
Jones). 12.15 am Faith For Lila 12.20 
West Country Weather and Shipping 
Forecast. 


BBC Radio London 

- 5.00 am As Radio 2. 7.32 Good 
Fishing. 8.00 News, weather, traffic 
sport. 8.15 Weekend Whet's On 
830 Bob Powers London. Country. 
10.03 Stuart Colman’a .Echoes. 1130 
The Robbie Vincent Show. 2.00 pm 
Time Off; 3.00-8.00 am Join Radio 2, 


YORKSHIRE 


9.00 am Fantastic Four. 9.15 Man 
From Atlantis 10.00 Alriqht Now. 
11.20 The Heal Fire. 12.20 am The 
Entertainers. 


London Broadcasting - 

7.00 im AM — Dee Fahy. .10.00 
Jaliybone. 1200 LBC Reports. 1.00 pm 
Sports watch. 6.00 LBC Reports. 7.00 
Geet Mala. 8.00 Network. 9-00 The 
London Interview (Lord Defiant). 10.00 
David Simmon 1— Nightline. 1.00 am 
Night Extra. 4.00 Hayea On Sunday 
4.30 Decision Makers. 6.00 Morning 
Music. 


RADIO 1 


ANGLIA 

9.20 am Fantasy isfand. 11.30 pm 
A Rcwl Fire 12.30 am At The End Of 
The Day. 


(S) Stereophonic Broadcast 
t Medium wan 

5.00 am As Radio 2. 7.00 News. - 

7.03 Playground. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter 
Powell. 1.00 pm Steve Wright (S). 
2.00 A King In New Yor^ (S). 205 

Paul Gambaccinr (S). 4.00 Rock On 

Saturday (5). 7.30-6.00 am Aa 

Radio 2. 


Capital Radio 

6.00 am Breakfast Show with John 
Sachs (S). 9.00 Capital Countdown 

with Peter Young (S). 1200 Kanny 

Everett (S). 3.00 pm Duncan John- 
son’s Afternoon Delight fSJ . 5.00 

Greg Edward's Soul Spectrum (S) 
8.00 '* Summer in the City " with 
Nicky Home (S). 10.00 David 

Rodigan's " Roots Rockers " (S) 


Music) »•■"). 


Peter 


ATV 

9.10 am Treasures In SLore. 9.35 
The Television Programme. .10.00 
Bailey's Bird. 11.30 pm Liieline. 


as 


BORDER 

9.10 a m Treasures In Stores. 9.35 
The Television Programme. 10.00 The 
Beachcombers. 11.20 pm Paris. 


CHANNEL 

6.57 pm Puffin's PIe<i)ce. 11.20 
Celebrity Concert (Jack Jones). 12.15 
am Weather. 


RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 3.06 David Jacobs with 
Star Sounds (S). 10.07 Pete Murray’s 
Saturday Show (S). 1.02 pm The 

Impressionists. 1.30 Olympics 80 and 
Racing from Ascot. 5.45 Classified 
Check. 7.02 Three In A Row. 7-30 
Sports Desk. 7.33 Big Band Sound 
(S). 8.02 Europe 80 from Sweden 

(S). 9.02 Festival (S). 10.02 The 

King’s Collection with The King's 
Singers (S). 10.30 Band Parade (S). 
11.02 Sports Desk . 11.10 Bob Kilbay 

with The Late Show (S). including 
12.00 News. 202-6.00 am You and the 
Night and the Music (S). 


TV RATINGS 

w/e July 20 


TV RATINGS 
Week ending July 20 

UK TOP TWENTY (viewers m) 


2 Last Of 
(BBC) 


The Summer Wine 


GRAMPIAN 

9.3Q 3m Cuir Cnr. 10.00 Superman. 
11.20 pm Seachd Laithean 11.35 
Redactions. 11.40 Musical Special. 


BBC 2 

7.40 am-2.45 pm C^pcn Univer- 
sity. 

2.50 Saturday Cinema: “The 
Merry Widow" starring 
Lana Turner and 
Fernando Lamas. 

4.30 Cricket: Fourth Test 

6.35 A Horse of us own. 

7.05 Cartoon. 

7.20 Dallas. 

8.05 News and Sport. 

8.15 Nine Lives iFiim bio- 

graphy of Claude 
Chabrol I . 

9.15 The Hong Kong Beat 

9.40 Cricket: Fourth Test 
(highlights). 

10.10 Horror Double Bill: “The 
Curse of UJe Werewolf 
starring Oliver Reed. 

11.40 News On 2. 

11.45 Return Cali to Brass 

. _ Tacks. 

11.55 Horror Double Bill: "From 
Beyond The Grave " star- 
. ring Peter Cushing. 


GRANADA 

9.30 am Treasures In Sicre. 10.00 
Mr. Magoo. 10.05 Batman til. 20 
The Hollywood Thriller. Barry Fitzgerald 
in ’’ And Then Them Were None.’’ 


HTV 

9.10 am The Television Programme. 
9.35 Getting On. 10.05 Fangface. 
11.20 pm Vegas. 

HTV Cymru/ Wales — Ai HTV WmU 

HTV General Somites except: 7.00- 
7-30 pm Sion a Sian. 


SOUTHERN 

9.10 am Treasures iu Stare. 
Fantasy Island. 11.20 Law 
11.25 SWAT. 


9.35 

c a H. 


SCOTTISH 

9.00 am So&ame Street. 10.00 
Fangface. 10.27 Regional Weather 
Forecast 7.00 pm The Trevor Baker 
All-Weather Show. 11.20 Southern 
Nows. 11.25 Havo Girls Will Travel- 


RADiO 3 

7.55 am Weather. 3.00 News. 206 
Aubade (5). 9.00 News. 9.06 Stereo 
Release (S). 10.55 Bandstand (S). 

11J3 C richer— Fourth Test: England v 
West Indies, including 13S pm News. 

1.40 A View from the Boundary. 200 
Lunchtime scoreboard. 6.40 The 
Organ Works or J. S. Bach (S). 7.15 
Lawrence Travelling (reading from 
D. H. Lawrence’s writings an travel]. 
7.30 Concert. Part 1 (S). 8.15 Jerome 
K. Jerome. 8.35 Concert. Part 2 (S). 

9.40 The Latter (Story * by Robert 

Forrest) (S). 10.00 The Classical 

Guilar (S). 11.00 News. 11.05-11.15 
The Delightful Pocket Companion (S). 

VHF— with Medium Wave except as 
[allows: 6.00-8.00 am Open University. 
11 JS Haydn (S). 11.45 I Know What 
I Like— Basil Deane with records (S). 
1.00 pm News. 1.05 Early Music 
Forum ( 5 ): 2.00 Scottish National - 

Orchestra (S). 3.25 Violin and Piano 
recital (S). 4.05 Offenbach Operettas 
(S). 5.00 Jazr Record Requests (S). 
6-45 Stanford and Britten cello and 
piano recital (S). 


* Crossroads (Wed.) (ATV) ... 

5 Grundy (ThmsJ : 

B Branntgan (BBC) 

7 Emmeidale Farm (Thurs.) 

(Yorks.) - 

7 The Cuckoo Waltz (Gran.) ... 
9 Diary Of The' Cannes Film 
Festival (ATV) 

10 Winner Taka's All (Yorka.) ... 

11 Crossroads (Tv®*-) (ATV) ... 


75 Nine O’Clock News (Thurs.) 


18 Sale Of The Century (ArvgHa) 

17 The Krypton Factor (Gran.) 

18 A Gathering. Of Eagles (BSC) 

19 The Royal International Home - 


Show (Sat.) (BBC) 
Mile Of 


20 Square Mile 


9.65 


Murder (BBC) 
Figures prttpweo by Audits of- 
Britain for the Joint Industry Com- 


search (JlCTAR). 


TYNE TEES 

9.G0 am Saturday Shake-Up. 9.05 
Tgrzan. 9.5S Saldrday Shake-Up. 
10.05 Moby Dick and the Mighty 
Hightor. 10.30 Saturday .ShakQ-Uo- 
10.50 Saturday Mpinmg Movie: 
“ John and Julie *" 12.20 pm Saturday 
Shake-Up. 1225 Ch«) It Out Eklre. 
11.20 SWAT. 12.20 em Foots 'Corner. 


saaanEi EHEanssE 
s Ed •©' n 0. -e s 
gncisnsB eehehse 


DOWN 

2 One who abridges poem, it’s 
it. when translated. (9) 

3 Unit of gas or gas used in 
school session (5) 

4 Lift a qualifying clause (9) 

5 One who copies part of item 
1 merchandise (5) 



SOLUTION AND WINNERS 
OF PUZZLE NO. 4.326 


Mr. J. Pearce. "Methrose" 
Ponhpcan. Beach Road. St. 
Austell. Cornwall. PL26 6AU. 


Mr. B. M. Quarterman. 
‘•Todem " The Common. Abber- 
ley. Worcestershire WR6 6AV. 




Mr. D. R. Townsend. The 
Bowling Green, Dunmow. Essex. 



RADIO 4 

8.25 am Shipping Forecast, .6-30 
News. 5.32 Farming Today. fiJSO 
Yours Faithfully. 6.5S Weather; Pro- 
gramme News. 7.00 News. 7.10 On 
Your Farm. 7.40 Today’s Papers. 7.45 
Yours .Faithfully. 7.50 It’s A Bargain. 
7.5B Weather; Programme News. 8,00 
News. 8.10 Sport On 4. 8.45 Today's 
Papers. 8.60 Yasterday In Parliament. 
8.59 Continental Travel. 9.00 News. 
9.K Breokflway. 9 JO News Stand. 
10.05 The Week In Westminster. 10.30 
Daily Service (S). 10.45 Pick Of The 
Week (S). 11.35 From Our Own 

Correspondent. 1200 New*. 1202 pm 
Keeping Track IS). 12Z7 The News 
Quiz (S). 1255 Weather; Programme 
News. 1.00 News. . 1.10 Any 
Questions? 1.® Shipping Forecast 

2.00 News.. 205 Wildlife. 230 A 
Dance To The Music Of Time by 
Anthony Powell, 3J5 Join Radio 3. 

5.00 You Se>d IS- 5-25 Week Ending. 

5.50 Shipping Forocett, 5.55 Weather; 
Programme News. 6-00 News. 
Continental Travel. 6.15 Desert Island 
Discs with David Scon Blackball. 
8.55 Stoo The Week with Robert 
Robinson. 7-35 Ian Wallace with 
Records (S). 8-30 Saturday Night 

Theatre. (S). 9.46 Buck To Sangro. 9.58 
Weather. 10.00 News, 10,15 Between 
Two Lives (report from Austria on the 
growing tide of rafugge* from the 
Soviet bloc), 11.00 Lighten Our Dark- 
nass. 11.15 The Magic of Music (S). 

12.00 Npwa. 


U S. TOP TEN (NMaan ratings) 

1 Jetferaons (comedy) (CBS) „ , 20.7 

2 60 Minute* (news) (CBS) — 19.6 

•3 Alice (comedy) (CBS) — 19.4 

4 Trapper John MD (drams) 

(CSS) - 19.1 

5 Dalles ( drama ) (CBS) ;8£ 

6 Dukes of Hazzard (comedy) 

(CBS)- 17.7 

7 Chips (drama) (NBC) 16.2 

8 Ldvb Boat (comedy) (ABC) ... 15.9 

9 Fantasy lahmd (drama) (ABC) 15.4 
10 Archie Bunker's Piece (comedy) 

(CBS) 14.2 


CHESS SOLUTIONS 
Solution to Problem No. 330 
1 N-QN2 (threatens 2 N (K3)- 
B4 ch, K-N5; 3 N-QS mate or 
2 H-B4 and 3 RxP mate). If 
1 . . . BxR; 2 N-Q5, and if then 
2 . . . PxN; 3 BxB mate, or if 
2 . . . B moves; 3 N-B4 mate 


Solution to Position No. 330 
1 P-R4 ! Resigns. 1 , R-Q7 
loses to 2 B-Q5, 'while rook 
checks would help the white 
king up the hoard to KN5 where 
it joins the attack. So Black’s 
only chance to improve his posi- 
tions is X . . .BR3. But then comes 
2 R-Q5, RxR; 3 . BxR and the 
subtle 2 P-R4 has stopped the 
bishop reaching KN4 to guard 
the white pawn’s queening 
square. / 


ENTERTAINMENT GUIDE 




OPERA & BALLET 


COLISEUM. Ciwtt Of*. S .01-240 S2M 
W 01-B36 3161; INGUSH' 


Rowvattons _ 

NATIONAL GfERA.' Seuob «beinr.-jBtr 
31 at 7.00. Alda-Amr..2 7.30: La Via 


Parisrthne. 


COVENT GARDEN. 240 1066. S. (Garden- ■ 

Charoe CC 038 6903 .J ■ .THEvHOTAL 
BALLET- Today. 2 pm A 7.30 Sww laki. I 
Ttm a Ftf. 7J0 Gtaite: Wa«LJ13f>T - 
eSAraphl. Mate avaS. for •£ 


peris} from 1 0 am on day or pert 


GLYNDEBOURNl: 0273 812411-813424 

with the London ' Philharmonic’ Orthenra. 

UntH August 11., . Sold Out- — pwstble 
returns only. . Tonight A Wed La 

fedefta premlata- Torn or A^LS. lues-* 
Thurs: Der Rosenkavalier. Mon & Frl 
SjSO: Ote Zauherftote- Train . tiewrts 
Vlctorta 2. 52 om. 


ROYAL FESTIVAL HALL.' 92B 3191. To 


. - ;• . i - 

■ '. i - : ' i THEATRE : " • 

LYRIC HAMM ■RSMITH CC 01-741 2311. 
_ THE BEGGAR'S OPERA by John Gay. 
” w.OnatL" ' 


LWlc nreATRL CC 01-437 3*86. Orb. 



A E*0L 8.00. Wedx. 3.00. 

.oo and eao. Rodney oewes. 

IS MATTHEWS. in MIDDLE AGE 
•COMEDY’ . OF THE YEAR. 
END THEATRE - AWARDS. ~ 



THEATRE. _S. 92B 


n stage} ; Tbn^» M«m. Z 7^ro 
jr Peter Shalfer. 

AN hv Arthur MJIIet. 


Add 9 Eva Ind Sun -7 -3D. Mat Sets 3. No 
oerf Mon. Tf 


DANCE COMPA 


he mwotbeent MAZOW3ZE 
NT FROM POLAND. 


SADLER'S WELLS ■ THEATRE EC1. 839 
1672 CC 837 3856-7505. tTOYLY 

CARTE In GILBERT & SULLIVAN. Evas. 
7.30. Wed- Sat 2.30. Today: The 
Plraw of Pemnce. Mon. Tuns & .Wed: 

Sorcerer. ; 77 1 “ ™ * Frl: The Yeomen 
MAKau 1 * Fr,3,,, Au *- ,R: MARCEL 


THEATRES V - 

ADELPH1. CC. S. 01-836 7611. Em. at 
7.3Q. Sat 4off and 7A5 Mate. Thura. 

« 3-00. LIZ k . ROBERTSON. PETER 

BAYLISS * ANNA N EAGLE la THE 
WORLD -S GREATEST^ MUSICAL MY 
FAIR LADY. Tony Britton returns an ■ 
Monday. Gram -baoMnge 01-836 7356 
or 01-379 6061. - - • 



TH. S. 836 1171. CC f 
P9 SS6S. Eras B-00. Frl. & Sat 6,00 4 1 
HAROLD PINTERt- *THE L 
HOTHOUSE. • | 



CHICHESTER FESTIVAL THEATRE. 0243. 
7B13T2 .' Season aoonsorrt fay .Martini.. 
S>. Rosst Ltd: TCRRANOVA 1 -Today - 
MUCH ADO ABOUT NOTHING' Today.' . 
<«)■ Evas, at 7.00. Mats. Thara. G .Sat 
2.00. A 




DUCHESS TH. CC DTnBM ; 8243.: Grn Skies 

379 6061 . Evs 8.00. Sat. SJO and 8.30. .- 
’ TXXt-.Jt 1 ”*- 3 - 00 -. MARIA" AtTKEN. - 

pRmral ■J»SZ WM . ^ ^ awan, ' J 







KeWt Midi ell. 
Amt 


I— j t'alls MOtenzte. 

hooking.: until Chrffi 

inatett mdK and boekfngi soo 



(small 1 auditorium — afl 
Standby £1201 : Ton’L. 
Market - Theatre -of . 


»™SS ,e “iLcA thDr 


cheap seats from. -10 am darjf^rt 


. 3. theatres.- Car .part.. 

urant|28 2033. Credft. cart. bkg*. 


'•-ri. 




8 7616 . CC'ZSt 1821.’ 

FESTIVAL. -Last r. pert. 


TOT-t^T.^ jNais. From Tim. PrleBleYi 


Here Mira" . 


PALACE. S. CC ; 81-437t 683»-M0R.- - ■ j- .. 
Thurs. 8.00. Fri. Satj 8:00 and '4.40.: . 1 

JESUS CHRIST SUPERSTAR- .LAST 6 . 


WEEKS. 


PALACE. 

:Saot. IT .... 

OKLAHOMA! 


A HAMM 




NS 


PALLADIUM: CC. -0TL4S7 7373. "YUL 
BRYN HER In RODGERS- & -HAMMER- 
STEIN'S THE KING . AND I. Also 


Starring Vlrglnfa . .McKern 


01 -437 
S>C 2 


m 


ErtS. 730. 


and 


PHOGNOL > Si CC; ; 01-336 . 
Bookings 0.1-836 861 T. EvMlnaa at 
Sat. 5.30 And 830 ROY GH B 
PAUL JERJCStO ln THE DTHER: 
we - swaihp i ;bv.__ ROYoe - ■ r 


. 0 . 


by JOAN. JCEMP..WELCM:.El 


-^1 »: 


PTCCADH.LT. s. Air cood. 437 
ewr.,379 ssfe Grp. btco-' M 
.ROYAL -SHAKESPEARE .-"COM Pmw«- in 
two smash- hr.. producHona. Hurry last 
- -4- wettest Today 430 and BJKfc--Moiw , , 

TWi- W«L 730, TTiore. .230 4I-.M0.- < - 

Hare a JCaaftnarm OMa.w a UR- . - .-r : - 

TIME ffHh 
from 
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-^tv- 

' ■‘Ij. 
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JANET MARSH 

;- 'SOME QF-the . richest quarry 
<J :ior collectors of old advertising 
Ephemera and trade packaging 
> is provided, by the patent medi- 
•/ - cHies which human beings have 
- -credulously, devoured almost as 
'-‘long as medical science has 
• existed.' 

; Tbe earliest newspapers in 
.•^jtnls Country already . carried 
f' advertising for .sovereign 
remedy- for .stone, spleen. 


"Eminent medical- men hone 
over and over again declared 
that if a cure far. drunkenness 
could be ' discovered Both 
TASTELESS AND ODOUR- 
LESS, aad placed in the hands 
of a denoted leom'an to 
administer SECRETLY, the 
greatest difficulty in effecting 
a cure would hare been over- 
come. '"Dipsocure” is TASTE- 
LESS AND ODOURLESS. 

Its ingredients— Acetanilide. 


-'■v-.- : remedy- for .stone, spleen, £»£»» AntUyuuUitLEbS . . . . 
v venereal affections, scrofula and Its ingredients — Acetanilide. 
! *;tbe various other indecorous dis- Potassium bromide, sugar and 
. Vfcrdere that seemed -peculiarly milk-suggest that it was also 
preoccupy our 17th and 18th quite useless. 

• v , century forefathers. The. marketing of. “certain 



A belated marriage 
that could put 
Britain back on the 
world’s cinema screens 






Sir. Harold Wilson: designer of 
film support systems. 


y^eemuiy forefathers. The. marketing of. “certain ...... »/-«=■— 

■" The great era of patent medi- cures" for illnesses .like con- THE FILMS ACT 1980 which 

. seines. However,, began in the sumption and cancer .today . law a few davs aeo 

last quarter of the 19th century, aPI« ara as the most uncon- Dec " rae f ^ „ 

. .-. with the sudden development of scionable cruelly- Callously, the raakes radical changes in ail 
J: jnodern advertising . techniques, makers of “remedies” with three measures which consti- 
Magazines and newspapers of Dames J i ik . e Tuberctilozyne tute the Government's policy of 
i* the lBSOs, and 1 SSfos are full v l? n l e,J - t ? e “‘ 41181 supporting British film produc- 

... 3 adTertiMmeitTlt.melimS ■'T d £ tion in its ■ constant struggle 

lurito illustrated, gen er 5l“ S' ISdll^eoms S ’lettlK gainst the. dominance . of 

V 3S !d ,^ r> S'" 91 - ^Seh«medSwe« 0 g f ene e S3 

- rinsers wSf 1 iSt- sold by mail— urging them on to The earliest of these 

' ended years of suffering h-^th- the next, and usually more measures was the Exhibitors’ 

;-S£nd££? 0/ a sSf or two -M* * «* ?““*=• -educed in Britain as 

Von the advertiser’s remedy There was a lighter side, in l?ug ago as 192 1, which con- 

Amois. m « . . . the nostrums for baldness, and sists of a statutory require- 

Coughs, colds, fiu and catarrh suc *. c i. eaD and cheerful cure- menf (subject to certain ex- 

alls as Dr^ Martin’s Miracletts. eruptions) whereby a propor- 


f , . ails ao i/l- IVUIUJIA lUUdUCLU. 

the mnumerable which - claimed to cure . 
* J 5 2 thing *™n constipation to St. 

l 3 r^mi^ P d tn r. r/ 11 ^ 0 ri 1V }J! 8 Vi tus’ Dance; or Dr. Williams’ 
-memory — most depended on the - “pink Pill* for Pal* Peonle" 

° f - *"***- wXX 5em to hate ap^aled 

JT S more alliteration' than 

. vine. For some of the least 

reputable nostrums, it could he * 

-.'.claimed that if they contained Patent medicines proved a 
-tittle to produce any benefit, at f> rea t stimulus to the develop- 
least there was little that might meQ t 'Of marketing techniques, 
cause harm. One best-seller of particularly the direct mail 
/ Edwardian days. Dr. Kilmer’s approach. Offers of free book- 
' .Indian Cough- Cure, proved on let ? tb sufferers who were re- 
analysis to consist solely of Quh-ed only to send a postage 
. water and sugar,- with just a stamp, secured the vendors an 
tv.iouch of some unidentifiable effective mailing list. 


tion of playing time <fni many 
years past, 30 per cent for first 
features and 25 per cent for the 
supporting programme) must 
be devoted to films which 


more by alliteration' than ■ qualify as Bitish. The quota in- 
effectiveness. : eludes films made in accordance 

, "... , • with the Co-Production Agree- 

Patent medicines proved a 


BY JOHN TERRY 

merits between the UK and 
France. Italy, the Federal Re- 
public of Germany and Canada, 
or which qualify as Community 
films under the European Com: 
muni ties Act of 1972. 

Under the new Films Act, 
power is now given to the 
Secretary of State for Trade to 
suspend (and. if he thinks fit, 
re-irapose) the quota require- 
ments after consulting the 
Cinematograph Filins Council. 
Those who consider that Quota 
remains a useful safeguard will 
be relieved that it has not been 
abolished altogether, but the 
change now made reflects the 
growing feeling in the industry 
that British -films no longer 
need this form of protection. 

The other two Government 
measures to foster British film 
production were designed and 
created by Sir Harold Wilson 
while he was President of the 
Board of Trade between 1947 
and 1951: the National Film 
Finance Corporation and the 
Eady Fund. It is no exagger- 
ation, to say that without both 
these stimuli independent 
British film production would 
probably have disappeared al- 
together under the weight of 
U.S. imports. 


The National Film Finance 
Corporation was set up by 
statute in 1849, and during the 
intervening 30- years it has 
made investments aggregating 
over £30m in more than 750 
British feature films— from The 
Third Man and Geneviewr to 
Bugsy Malone and The Euro- 
peans — at a net cost to the tax- 
payer of under £5m. One of the 
reasons why the Corporation 
has been able to keep going so 
long is the fact that the films it 
has helped to finance have al- 
most invariably been eligible 
for payments out of the Eady 
Fund. This Fund, so called be- 
cause Sir Wilfrid Eady was the 
Treasury official principally 
concerned with the negotiations 
with, the film industry to estab- 
lish the scheme, took the form 
of a levy on cinema tickets in 
Britain — at present one-twelfth 
of each ticket price net of VAT. 
subject to the exemption of 
certain cinemas with low tak- 
ings. Xt began in 1950 as a 
voluntary scheme within the in- 
dustry in exchange for the 
simultaneous reduction in 
Entertainments Duty, which 
was finally abolished in 1960. 
In 1957 the scheme became 
statutory, when it was called 
the British Film Fund. 


: filter substance to give a taste 
_of reassuring nastiness. • 


How profitable the direct-mail 
approach could be is indicated 


Dr. Lane's Catarrh Cure— the clandestine offer by one 
■ v “The Only Reliable and Effec- manufacturer to retail chemists. 
..-^ve Preparation for the Per- who were promised five shillings 


• ^■manent and Radical' Cure of 
V.thSs most dangerous disease” 
filmed out to be- compounded 


for the name and address of \ 
any victim of diabetes. j 

Late in the century’ the deceits 


carbolic acid, common salt and subterfuges of the less 


. . ' ;and water. ‘ 

3 : ... 

-Among the working class con- 
V Burners there- was a sizeable and 
;• pathetic market, in dubious 


scrupulous advertisers began to j 
come under senitiny. Every first- j 
year, law student knows the lead- 
ing. case in contract of Carlill v 


- 7.1 remedies to quieten crying — The Carbolic Smoke Ball Com- f 
and often hungry— babies. The P an y- , ■ ’ 

: V proliferation of specifics for. in-' The -makers of the Carbolic' 
y. digestion, kidney troubles and Smoke Ball rashly offered a sub-, 
-’^obesity, -on the other hand, stantial recompense to anyone * 
reflects an age when the better- ' who, after using their product, j 
r off were frequently .given to caught influenza. Mrs.. Carlill ' 


r off were frequently given to caught influenza. Mrs.. Carlill ' 
gross brer-indulgence of one dutifully used the smoke ball.' 

- ar another. - - ■ ’■ instanfiy went down • with*- 

There, is a literary quality in p I 

fi; : ; the advertising for the reducing Th 

^treatments (Russell’s Anti-Cor- mnr(t 1 

ffin/ re ^7t? 0n; Fixujoldi* comprltanxlve iosure Pf ! 
V and r d i Cine «t en ** B "d ‘ Sh 

■ Siken of ■ ny. Cos ‘ »'»•« j 

- Wia they Contain. Its sardonic cora- 

... - ;t“ oia “ 8K * . ' ■ ' mentary makes it certainly, one . . 

Is Fatness - a Social Offence. ~ 0 f th P funniest publications of • I 
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LEONARD E ARDEN 


The secretive nature of Soviet 


’ ^ VhP iik7l quack medicine when the British 

^ | chess 

raSers ot M ”' 1 LEONARD »**•»• 

,^noia k, . . • . ' mentary makes it certainly, one . — 

' Is Fatness a Social Offence. - of jf, e funniest publications of • ■■HBaWKMMSaBI 
: “The female form, being cap- the BMA. Nothing was sacred. 

’* -■ ohle of : expressing a supreme 0^ the most venerated of The secretive nature of Soviet 
-•j . degree of grace, should be an a j] British patent medicines society makes it difficult to know 

inspiration in our. daily lire* teas shown to consist at that what is really going on behind 

-> and lead up to higher ideals of time of aloes, ginger and soap, the scenes in Russian chess, 

yy beauty,” said an art lecturer ij^'e manfacturers might claim Often the truth. only comes out 

...'.. lately. Therefore, the fat their pills' to Be “worth a years later in. books and articles 

woman is an enemy to the guinea a box,” said the BMA. when an effort is made to set the 

• 7 ' . artistic uplift, for she is hut the prime cost was esfi- record straight. Naturally this 

entirely too heacy for. any mated at half a farthing. is easier done outside the USSR 

wings, to raise. The public’s gullibility was and, for example. Korchnoi’s 

>V-- riiere was also a brislcsale for never to wane, but the BMA’s “Chess is my life” confirms the 

•^ciires: for inebriaty, with un- exposures already boded the end allegations of a drawing pact 

subtle-.-na mes like Tetolia, Anti- of a colourful era of medical among the Russians at the 1862 

--'dipso- and "Dispocure. marketing. - candidates which Bobby Fischer 


the scenes in Russian chess. 
Often tile truth only comes out 
years later in. books and articles 
when an effort is made to set the 
record straight. Naturally this 
is easier done outside the USSR 
and, for example, Korchnoi’s 


Lee Rsmick in the Europeans. 


m?de at the time. 

Ex - world champion 

Botvinnik's autobiography, 
*' Achieving the aim.’’ due out in 
English translation from 
Pergamon at the end of 1980. 
contains several revelations. His 
telegram to Statin reporting his 
success at Nottingham in 1936 
as inspired by the slogan “ catch 
up and overtake (the West) ” 
was actually concocted by an 
alert official in Moscow. 

Then Botvinnik reveals that 
officials tried to obstruct his 
1946 -world title challenge to 
Alekhine, an emigre and White 
Russian. The dilemma was 
solved by Alekhine's death, but 
Botvinnik states that he nearly 
gave up chess as a protest 
against the efforts to stop a 



match first discussed in 1939. 

The chauvinistic atmosphere, 
of post-war Stalinist Russia, 
where scientific innovations 
were attributed to Soviet 
innovators (e.g. Popov, not 
Marconi, was said to be the 
inventor of radio) spilled over 
into chess. In a recent article 
in "64” Kotov describes his 
difficulties in preparing his two- 
voiume work on Alekhine: 
“ certain over-active figures in 
our chess organisation gave 
instructions that Alekhine's 
Defence (1 P-K4. N-KB3) was 
to be called ‘KUyatkin's 
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ENTERTAINMENT GUIDE 


: ■' THEATRES' ' 

.,-WULK or TOC TOWN. 01-734 5051 . 
■ Hi JUR' COHDJTIOMING. ' CREDIT CARPS. 
- ?^S&NDON*5- GREATEST NIGHT OUT. 

• 8 q' clock Dining »nd Dancing. 
30- SURER- REVUt BUBBLV and .In 
.' j Ptomft at 11. ANNI AH PERSON. 

*i;I85ATRe ROYAL. Drury Lane. B36 0103. 

7 -,'JBpoii . nuWeY. • snel>* . Hancocli. 

r . StyiENEV. TODD. Braadw&T amasJi - hit 
..-if. Musical, tn. 7.30. Mat., Wed. and Sat 
;? : r . 230.. Grew Boa OWCe. 37S 6061- 

rrVtUDEVmjt. S. CC. Dl-SM 9988. 


. WIBfff ■ hr . Sipmn Gray. 


/■*CTOHIA PAUACt CC. 0 1 -aza ^73S-6. 

331 7. . Evas. J-M. . Ma^ WedL 

• — -.EBO sat ZA5. - ANNIE. Grow, sales 3ox 

• -'>• « Q»M».379 6061 ■ , 

4 ' _4^A«£EHOUSE- Domnar^ ThoMTfc Cprent 
Cat den. S.-Bor office SB08- ROYae 

, t /55JIAKBSPCAJUE COMPANY. 'No oerf. 

- . > IS £)-'■ Mon. From 

•.•-TgOi .NlkoUl Erdman l THE SUiCIOE. 
.. .-v'Ati'ieats 3.50. STOdentijta M bopiMWe 
seta. advance; •. BooH . nan tor EDUCATING 
. -r.o JlPA-ar RtocaaiHv Theatre from Aog. 19. 

: .^VHfTEHAlX 3HEATSE. 01 -93CI T78S. CC 
Fattf Rarmoad nresents. FIONA RICH- 
- . MONO and a Bedful of Beauries; In wpri 
4 -^*“ fyjama® .Featuring Men Only 
r-.*VflBzli>e-s’ Sensabona) MaYmatea-of 

' . T ^^ear. - . E>ct-a30. Frl- Sat. 6.rS.~ 3-<S. ’ 

: V^DMLH., -£C. . . 01-437 63E2. _ Tyilre 
-•^..WulitK at .B.QD and 10;00. Sons. 6-OD 
*' Raymond DtMWlS RIP 

- An Off- ■ Hotter than e»ff. for ISBO. -The 
- ' ■ easerwpea of the modern era. 

: Trap great year. ' . 

• rJi^l.NDHAMX Air corn!. S 01-836 3021 
JJ^CC. WtjL. 573 6563. Ergs. 8.00. Fr 1 - and 

• 6,0 and 8.40. OBi-.o Ws fires ACCI- 
-.v4»raiTAL DEATH OF AN ANARCHIST. 

CINEMAS -. 

■ ■ — — . 

: CINEMAS 

’ * .* 2, SHAFTESBURY AVf. 836 

SiD. Peris. ALL SEATS SK-BLc 

» L-; 24o ,,J1 S?' v , ^ Ai ' Wt ‘ 4nd Su ' , ' ; , ' 45- 

"'V * SRONtb" BILLY (A'i. Wte. and Sun. 
430. -7.S0. ■ - • - 

'& ■ CLASSIC ENTERTAINMENT • 

- •' •' ' ~ TWodata 01-200- 0700 ' 

Cp^gie-n. a. *. *, Chelsra. King;# «oad. 

: &K. - 

..^iast-pertormance bootable. _ _ ‘ 

. • i.-;-}? *A CAGE AWf FOLLCS MAI. PrMS. 
wd Wk. 3J0. 6.25- 90S. - 
.THE SECRET POLICEMAN’S BALL 

• ■ -P^wa- Sun. and .Wfc..2,S0. 5.30. 

'.m- DONA FLOR & HEJT TWO HUSBANDS 

• -2.00 5.1 S. -8.40. • • „ 

- ^>ThJP**--ra«K»r «aa>. Sim- wt. 3.oo. 

• 8,40, - -r . - , •• • ■ • 

• l-^AS»c- 1. 27 S. Hjymxrtet (Piccadilly 

f ,’•>£. KH Tbto. HI -833 1 527. , 

■UOC STALLION «« Why 

• ri v PrBBS- 1 - 00 tn 9* Su!t *‘ ^‘ 20 ‘ 

ARK oil Progs. MO (not Sun.'. 

_. i.&O,. 5,is B,05. ■ 

t-TLSAO TIMWIG ffiv. Progs. 1.00 rriot 

3.QS.;5.40. 8.10. ^ 

; 1. 2. 3. 4. s. oxford St. 01*636 

SJO iHg. Tottenham Court Rd. TaMi. 

BLACK -STAALION CAT i" 

- 2*^. Progs. 1.10. 3F.30, SJ5. 8.35. 
.^GREASE. iAj.- 1.16. 5.05 . 9.05. 

MlGHT «VER l AU 3.1 0. 7 10 
, ; vsj^^s 5 *^ GK ^» W r>n. Prow- i-io. 

P WLV-. 6A>- CAPITAL OTT' 

• 5-3.5. a. IS. 

- V^ y -Th E. LOUP OF THE RINGS lAI, 5CP- 

' lOfli 84W. 


CINEMAS 

CLASSIC. lefcMter Sauare. 01-930 6915. 

ZOMBIES DAWN OF THE DEAD fXJ. 

1^0 (not Stin.1. 4.55. S.15. THE GREAT. 

BRWISH_STR^PT8ASE^(XL_ ; _3^0 ; _ > 3^5- 

-CURZON, Cureon Street. W1. 499 3737. 
From the Froduwri of " Pardon Mon 
Affaire '* COURAGE FUYON5 fAA>. With 
JEAN ROCHFOflT and CATHERINE 
DENEUVE. (English fobtuieai. Progs, ai 
2-00t oat Sun.', 4.10. 6.20 frnd 8.40. 
ODEON. HAYMARKET (V30 2-73B-27T1 .. 

; -TOE TIN DRUM fXl.- SO. VSK wti. 
SO- 4,50, 8.10. Son- 4.30. 7.45. Late, 
(how Frf & Sat 11.30. Afl . seats may 

t be booked at Ron Olh ce. 

ODEON LEICESTER SQUARE «30 61 1 II 
THE STAR WARS Saga continue* w«t» 
TOE EMPW! STRIKES RACK »Uu In 
70ntm and Dolby Sound. Sep orogs Drs 
Open Dly T2.00. 3.45. 7.M LKf.Show 
Frl A Sat Dn Open 11.15^ Alj seals 
may be booked In advance at Theatre Bov 
gage 'or by p<»*- - 

OHONi MARBLE ARCH. W2. 17^3 

20T1-2I. THE SEA WOLVES Mrrlno 
GREGORY PECK. ROGER MO ORES. 
DAVID NIVEN. S«P- proas. DiJ- _°®* n 
, . wks,' 1-00. 4;10. 7. 30. Sun. 3 00 7-00. 
h Frl. A Sat. - 11 15 Bin. Some_Dreg£ 
bookable. Also at LEICESTER SQUARE 
THEATRE. 

I STUDIO, s- ^2e rt « c - > »“ ( Muar?ER SS i>S' 

. lir'd Bar. THE 13EER HUNTtR w 
l 12A5. 4;OS ( 7-30. LOW Snow Sat. 10.50. 


CLASSIFIED j 
ADVERTISEMENT 
••RATES i 

■ ' I- 

Single I 
ptr ■ column * 
tins cm ■ 
£ £ 


Spink. 

Nobody knows more 
about coins. 

5-7 King Street St James's SW1. 


PfaDerty. fiuainassas 
for Sate/Waniad 

REBidemial Proporty 

Appointments 
-Business S invffBtnisnt 
Owtnffiinili&s 

7.00 

5.00 

-7.00 

800 

19.50 '! 
>5.00 ! 
19.50 ! 

E.00 

vptJuniiiniiBG 

Pflliwnffl 

'5 00 

.15.00 

Motor Cars 

5.00 

15.00 

Hotels & TravE? 

500 

' 15.00 

Contracts & TffiidW* 

7.00 

19.50 

^ _ l 

Book Publishers 

— 

• 9.50 


Premium positions available 
(Minimum *U» 30 column ems) 
£2.60 per single column en extra 

For lurthar detail* writs to: 
Classified Advertisement 
Manager • 

Financial. Times 
10, Cannon Street, EC4P 4BY 


SPECIAL OFFER 

or 

1966 CHATEAU 
BOTTLED CLAREJS 

Prise per doaen bottles ex. VAT • 
Sdoz. Ch. Lagrange Pomerol E90.00 

3 do*. Ch Canon La Gaffe- 

Here St. Emllron 95.00 

2 dor Ch. Durlort-Vitens 

Zme Margaux .... 98.00 

15 do* Ch. Hainan Gasaies . 

2 mo Maraaiix .... 105.00 

jdo. Ch. Talbot 4me St. 

■ulleo lio.oo 

1 doz.Cn. Pavle St Emilten 110.00 
37 do* Ch. Cantemerle 5n»e 

Macau . - 115.00 

2 doz. Cr. Conselllanw „ 

Pomerol 120 00 

5 do*. Ch. Lcoriric Po«ierre 

2m St. Jullen .... 120.00 

SdOfcCh Caon Sagur 

3me St. EUaphe 1SO.OO 
24 dac- Ch. Leoville Barton 

2me St' Jullen .. 125.00 

4 doz. Ch. Co* d'EiWurnel 

2 me St. Eslephc .. 1 23.00 
9 doz. Ch. Piehon Baron 

2 me Paulllac 130.00 

2 dot Ch. . PKbon Ulande 

2 me Paulllac ... - 130.00 

5d»Ch- Montrose 2me 

St. Esteahe J3O.O0 

8 do* Ch. Grtraud Larow . 140.00 
B do*. Ch. Lynch Bagec Sme 

Pauillac 145.00 

8 do. Ch. Duoti BeauUlltou . 

Sme SL juiien . . 160.00 
26 dor. Ch. - Bwchmelte 4me 

St. Jullen 165.00 

4* do*. Ch. Haul Brian lar 

Grivec Z60.00 

2 doz. Ch. Margaar ler 

Margaux 27B.OO 

5 doz Ch. Lamur 1w 

Paulllac . . - 280-00 

10 das. Co. Mouton Roths- 

child ler Paulllac . . 340.00 
2 Maos. Ch. Mouton RotM- 

child ler PamOae . . 350.00* 
1 doz-Ch. Laere ler Pauiliac 410X10 
please ask tor complete list 
* Denotes available In Bend 

MAJESTIC VINTNERS LIMITED 

■ O Baa No. 41. London NS SN8. 
. TcteHWM 01-283 2887 An time. 


ENZO PLAZZOTTA 
SCULPTURE 
EXHIBITION 

Tne largest ma-man shcai of sculp- 
tufo? .evar to be mounted m London. 
Daily from- Sunday, 13 July to 
21 August (except 13 Ju:y) at 
The Holms. Inner Circle. 
Regent's Park, NW1. 

2-S p.m. 

Further details 0M86 5494 


{ ART GALLERIES 


AGNEW GALLERY. 43. Old Bond SU W.t. 
I 629 6176. THE PORTRAIT SURVEYED 
! — British Portraiture 1670-1870. Until 

i 1 AususL Mon.-Fri. 9-30-5.30. Thura. 
| until r., 

; ASH BARN. Until July 27. New paintings 
! by Richard turlch. RA. Also regular 
l Exhibition ol Paintings and Sculpture. 
1 Tuesdays to Saturday! 10 to 6 & Sun- 
< t days 2 to 6. Winchester Road. Stroud. 
! i Pctereheld. Hants. 

: BROWSE ~AND DARBY. 19. Cork -Street. 

JOHN NAPPER. RECENT PAINTINGS, 
j Telephone 01-754 7984. 

. CRANE KAUMAn'gALLERY, ije. Bromp- 
1 ton Rd.. SW3 01-5B4 7566. COL- 
LECTORS' ITEMS. Bacon. Ernst. GleLzes. 
H«c> worth. L S. Lowry. Moore. Nicholson, 
I M. Smith. Sutherland. Utrillo. Vamlnik. 
etc. Mon.-FrL 10-6. Sats. IB-4. Also 
CRANE ar 171a (1st Floor). Stonne SL. 
1 SW3'. 01-235 2464. For English Folk 
i Art and .Americana. Daily IQ-5. Sats. 
IQ-1- 

FIELDBORNE GALLERIES. 63 Queens 
I Grove. N.W.8. 506 360D. ENGLISH 

I LANDSCAPES 1318-1960. 

j IVOR BRAKA 20th-Century British Paint- 
| logs and Drawings Including works by 
! Stanley Spencer. Paul Nasi). Matthew 
Smith. Sutherland. Moore, Nicholson, 
J Wvndltam Lewis. Eombcro. By appoint- 

j ment only. 01-SB1 2S66. 

1 LEFEVRE GALLERY. 30, Bniren $t. W.1 . 
i Di-493 1572-3. 19th- and 20th-Century 
Paintings and Watercolour* on view 
i Mon.-Frl. 10-5. 


I, Stnnilitn, >ui ncKwnu, until ax 

I Aug. Mon.-Frl. 10-5.30. Sat. ID-12.30. 

1 MATHAF GALLERY. 24. Matumb Street. 
London SW1. 235 0010. Exhibition of 
Contemporary paintings of Kuwait. Oman 
' ■ aad Saudi Arab ia. 

ROY MILES 

Maior Victorian Paintings. 

6. Duke Street- St. James's. 
Mondry to Friday 10-5. 
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E. P. C. COTTER 


Terence Reese has just pro- 
duced Bridge Tips by World 
Masters (Robert Hale, £5.25). 
This is a collation ot the Bols 
Bridge Tips, featured by the 
International Bridge Press 
Association, published in its 
Bulletin, and later discussed by 
bridge correspondents in their 
columns. I can assure you that 
you will be both entertained and 
instructed by this book. 

The first tip is given by Billy 
Eisenberg, a member of the 
Dallas Aces. He says: *■ Play 
low from dummy when it can t 
cost you a trick and may cause 
third hand to make a grievous 
error.” This deal comes from a 
pairs event: 

N 

* K 7 5 
’’ A74 
v- Q J 6 

* A 8 7 4 


Eady money has varied in 
amount over the years. In the 
year to September 1978 it 
aggregated £6.6m, in the year to 
September 1979 £7. 4m. and in 
the current year to September 
1980 it is expected to be approxi- 
mately £6. 5m. 

The major part of the Eady 
Levy has throughout been paid 
to the makers of eligible British 
films (or their financing par- 
ties) in proportion to their 
commercial success at the 
cinema box office in Britain. It 
therefore represents a plan to 
benefit British films at the ex- 
pense of imported, mainly U.S. 
films, since the Levy is payable 
on all films, the majority of 
which are American. 

A smalt but significant part 
of the Levy is devoted . to special 
purposes directly or indirectly 
related to British film-making. 
Thus in the current year 
£330.000 goes to the Children's 
Film Foundation. £215.000 to 
the National Film School (the 
majority of whose finance comes 
from the Office of Arts and 
Libraries) and £100,000 to the 
British Film Institute's Produc- 
tion Board «to provide oppor- 
tunities for emerging film-mak- 
ing talent). 

Perhaps the most interesting 
feature of the Films Act I960 
is that it celebrates a somewhat 
belated marriage between the 
National Film Finance Corpora- 


Defence There were attempts 
to destroy foreign chess 
literature with Latin nota- 
tion. This last wheel 
bas since gone full circle with 
publication in the USSR of 
irunslEted editions of the best 
games of Fischer and Larsen. 

Current rumours are that the 
Soviet authorities intend to 
send their chess masters to 
Western tournaments much Jess 
frequently in future. If so, this 
could be a reaction to the 
defection of Korchnoi and 
Alburt while on foreign trips, 
or it could be an economy 


worth its weight in gold ar 
duplicate pairs. 

It would take a very brave 
East to play his nine at trick 
one and risk losing to a single- 
ton ten in the declarer's hand, 
something which would not 
please his partner. 

We turn to Jeff Rubens of the 
United States — his tip is: 
*■ Honour thy partner. Show 
that you treat his problems as 
your own. and actively help him 
solve them.’' His tip won first 
prize in the third year of the 
Bols Tips — I, too, placed his 
entry first. 

Here is one of his hands: 
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Bugsy Malone's sub-teen gangsters. 


tion and the Eady Fund. Thus 
in future one-fifth of the Fund 
or £1.5ra (whichever is the 
greater) each year is to be paid 
to the Corporation. Apart from 
the forgiveness of all indebted- 
ness on the Corporation’s part 
to the Government and a fare- 
well gesture of a grant of £lm 
to help set it on its new course, 
the Corporation will, in future, 
be dependent on the Eady Fund. 

Opposition to Ihe idea of 
Eady monies being used as pro- 
duction finance instead of as a 
post-production reward has pre- 
viously come from those who 
have feared that any substantial 
reduction in the amounts avail- 
able for distribution according 
to the commercial success of 
completed films would discour- 
age U.S. film investment. The 
reason for this is thai the Eady 
Plan had one unexpected result, 
inasmuch as it encouraged the 
enterprising U.S. major com- 
panies to finance many British 
films in UK studios, such as the 
Bond films to their financial 
benefit, and also to the benefit 
of British artists, technicians, 
studios ard laboratories. Today 
the incentive of Eadv is in "Vi"’- 
quarters, not i bought 1o be so 
important in attracting foreign 
finance. 

Over the past year or so the 
Department of Trade has been 
publishing details of the distri- 
butions of Eady among indi- 
vidual films — previously treated 


i 


as confidential. This exposure 
has revealed that many films 
known in the trade as “skiR- 
flics." which have a ready mar- 
ket of their own without any 
additional bonus, have been col- 
lecting substantial amounts of 
Eadv Money. This situation— 
and the fact that the big films 
which do best commercially get 
the greatest amount of Eady 
although they do not need it— 
have no doubt helped to produce 
an atmosphere in which the 
allocation of a part of the Eady 
Fund to be used as indigenous 
production finance is viewed 
wit hour objection. 

Finally the new Act removes 
one problem. For many years 
it has been apparent that the 
Eady Levy, like not wholly dis- 
similar schemes in France and 
Italy, has been at variauce with 
the Treaty of Rome. The defini- 
tion of eligibility under the 
Eady Plan includes a require- 
ment that 75 per cent of the 
labour costs on the film must be 
paid to British subjects or per- 
sons ordinarily resident in a 
Commonwealth country. The 
present Government and thafr 
Civil Servants at the Depart- 
ment of Trade shoul dbe con- 
gratulated on grasping this 
nettle at last, since the Films 
Act 1980 now provides for the 
inclusion in this calculation of 
labour costs paid to citizens of 
all Member States of the Com- 
munity. 
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North dealt at a love score 
and bid one dub. South said one 
spade, and jumped to four 
spades over the opener’s rebid 
of one no trump. 

West led the four of 
diamonds. Now how many 
declarers do you know who 
would not put up an honour 
from dummy? East wins and 
switches, and South loses a trick 
in each side suit But Eisen- 
berg says: • Play dummjfs 
diamond six, aad East will 
surely win with the Ace. This 
will allow the declarer, alter he 
has drawn the trumps, to 
! execute a loser-on-loser play by 
i leading the diamond Knave and 
! throwing one of his losers on it 
Then he will throw his other 
loser on the established Queen. 
This means that South makes 11 
tricks, an overtrick which is 
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With both sides vulnerable 
North dealt and opened the 
bidding with one spade, South 
replied with two hearts, and 
the opener raised to four hearts. 

West led the five of clubs, and 
the Ace won. East returned the 
seven ol diamonds, the obvious 
switch. South covered with the 
eight and West placing his 
partner with the Ace of spades 
and another diamond, played 
the ten to force dummy's King 
and preserve his tenace over the 
declarer. South drew trumps, 
attacked spades, and East took 
his Ace. Unfortunately, with 
no diamond in his hand, East 
could only lead back a spade, 
which allowed the declarer to 
discard three diamonds on 
dummy's winners, and make bis 
ten-trick contract. 

West’s defence was reason- 
able, but East’s was not. With 
more sympathy for his partner’s 
problems, East should have 
made the position clear by first 
cashing the, Ace of spades. Then 
the diamond seven would have | 
been marked as a singleton, ; 
West would have won with his | 
Ace and returned a diamond for ! 
his partner to ruff, thus setting j 
the contract. 


gesture to save hard currency. 
So far there has been little 
sign of cutbacks since Karpov 
has already played this year in 
West Germans', Yugoslavia and 
Holland while Petrosian and the 
reigning USSR champion Geller 
tied for first with Tony Miles at 
Las Palmas. 

It could be that there is a 
power struggle going on and 
that the list of " reliable ” 
people to be sent abroad has 
been pruned. A key indication 
will be the opportunities given 
to the brilliant 17-year-old 
Kasparov, widely considered a 
future world champion, with his 
mixed Jewish and Armenian 
background. 

So far Kasparov has been 
kept largely under wraps as 
regards individual tournaments 
in the West. When he com- 
pefpd at the world under-17 
championship in France, his 
accompanying coach reacted 
nervously when the youngster 
showed interest in fraternising 
with Western juniors. Last year 
Kasparov was nominated for 
the junior (under-2Q> world 
championship in Norway but 
withdrawn at short notice. 
Illness was cited, but in similar 
cases with writers and 
musicians this "reason” lias- 
been a conventional shorthand 
for official disapproval. 

Whatever the general polio- 
on overseas visits, it seems 
dear that Sonet chess managers 
or their political superiors are 
ill-disposed lo invitations from 
Britain. Evidence for this came 
last year when Karpov and 
Romanishin showed interest in 
playing In the Phillips and 
Drew Kings blit Moscow refuted 
the. official invitation. The stated 
reason was a clash with import- 
ant internal team events, but in 
fact the USSR inter-club com- 
petition where Karpov and 
other GMs played took place 
only in June, two months later 
than the Phillips and Drew. 

Then an invitation to ihe Soviet 
Chess Federation for the Lloyds 
Bank Masters in London nn 
August 2(»-28 was turned down 
with the claim that Lhe Russian' 
would not participate in tourna- 
ments with Swiss system pair- 
ings. Yet Lane Pine, where lb? 
USSR regularly competes, is a 
Swiss system went, while in 
recent weeks the former world 
champion Smyslov has taken pari 
in Swiss system opens in 
Austria and Argentina. Next 
month s Lloyds Bank event will 
be at least as strong as Smyslov’s 
tournaments with grandmasters 
Sax, Gheorghiu, Ivkov and 
Westerinen confirmed partici- 
pants. Both invitations and both 
Soviet refusals occurred before 
the Afghanistan invasion and 
the Olympics boycott became 
inaj’or issues. 

Maybe The offhand treatment 
in Moscow of invitations from 
Britain is on political grounds, 
maybe ad expression of dis- 
approval of Keene and Slean’s 
role as seconds to Korchnoi in 
the world title match. But it 
certainly seems marked, and the 


crunch may come in the ne*:i 
few months when invitations go 
out for the ICL Hastings 
Premier where the Russians 
have played regularly. Last 
year's Soviet representatives' 
Georgadze and Makarychev. 
both second line grandmasters, 
arrived a day after the start 
straight from the USSR 
Championship at Minsk then 
wearily reeled off a string of 
nondescript draws. This year 
Hastings plans to invite indi- 
vidual Russians and if aJi prove 
"unavailable" there may be no 
Soviet participatinn in the 
Premier. 

POSITION No. 330 
BUCK (7 men) 






WHITE (7 men) 

Gligoric v. Szabo. Moscow, 1963. 
This ending with level material 
seems delicately poised between 
a win for White (to movei due 
to the powerful passed pawn nn 
the seventh, and a draw for 
Black created by the bishops of 
opposite colours. 

Winning tries include 1 R-Q5? 
RxR; 2 BxR, B-B3 when Black 
draws nr I R-B7, R-Q5; 2 R-K7, 
B-B3: 3 R-KS eh. K-N2 when 
Black keeps control of the 
queening square with both 
pieces. 

Sn. not an easy jnb for White. 
But after Gijgoric's next move 
in the diagram. Szabn resigned 
at once. What was the winning 
continuation, and why did Black 
give up ? 

PROBLEM No. 33(1 
BUCKO mart 





White mates in three moves 
at latest, against any defence 
(by B. Hirst, Dunstable). The 
black king is trapped, but the 
natural 1 R-£* (intending 

2 N-QN2 and 3 RxP male) is 
met by B-Q5. Look instead for 
teamwork by the bishop anti 
knights. 

Solutions Page 12 
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detail right 


IS just as well for Mrs. 
Thatcher that she can stand up 
to a good slanging match. The 
abuse she suffered this week 
in the House of Commons fol- 
lowing the record increase in 
unemployment is probably only 
a foretaste of much worse to 
come. For the “ economic 
realities” which Ministers have 
been commending, with grow- 
ing vehemence, to the country’s 
attention are now becoming 
apparent, not just to workers 
and employers, but also to the 
Government. 

As “ reality ” turns from a 
speech-writer’s platitude into 
the unmistakeable evidence of 
lengthening dole queues and 
bankruptcies. Mrs. Thatcher 
will find it increasingly difficult 
ro answer her critics with 
assertions of abstract economic 
principles. On Thursday, as 
she explained to Parliament 
that greater mobility on the 
part of workers would help to 
reduce unemployment. the 
cries of *' Where to? " from the 
Opposition benches, reduced to 
a seemingly callous irrelevance 
what was. in fact, a perfectly 
valid argument about the 
country’s long-term economic 
potential. 

Reforms 

The trouble with the Govern- 
ment's economic policy, as with 
the response to this week’s 
indignation about unemploy- 
ment. is the lack of a lent ion 
to derail in a st rates'. - whose 
broad outlines are both coherent 
and sensible. Ministers were 
well aware that at least a 
short-term rise in unemploy- 
ment was inevitable this 
summer and autumn. It was 
quite natural for them to con- 
centrate on the fundamental 
economic and institutional 
reforms which should even- 
tually lead to a sound iy-hased 
recovery in output and employ- 
ment, But this need not have 
precluded detailed considera- 
tion of short-term measures to 
alleviate the suffering, particu- 
larly among the young, and to 
lessen the political pressures 
which the whole economic 
strategy may now generate. 

However hard Ministers may 
try to explain that unemploy- 
ment is the consequence of 
excessive pay settlements and 
however patiently they repeat 
that the Government can do 
nothing about the strength of 
sterling without endangering its 
policy against inflation, the 
country at large, including a 
high proportion of Conserva- 
tive voters, will doubtless go on 
believing that the Government 
must "have a policy ” for cop- 
ing with economic crisis. Bui 
it is only now. after being 
caught apparently unprepared 
by the surge in unemploy- 
ment. that Ministers are turn- 
ing their minds to preparing 
palliatives. If these were now 
ready, they could have been 
introduced as a coherent part 
of Government policy, since it 


is quite possible for the Govern- 
ment to assist school leavers 
with training and work experi- 
ence. without interfering with 
fundamental market forces • or 
squandering vast sums of public 
money. The danger is that when 
employment-creating measures 
appear belatedly in the winter, 
they will be interpreted 
incorrectly 3s a U-turn or a sign 
of weakness. 

The impatience with detail 
has had an even more unfor- 
tunate effect on the Govern- 
ment's macro-economic policy. 
The still-increasing strength of 
sterling has been the most im- 
mediate cause of the sudden 
collapse of some potentially 
healthy companies. For ex- 
ample. Bowater’s Ellesmere 
Pori newsprint plant, whose im- 
pending closure was announced 
this week, would, according to 
one estimate, become profitable 
again if the pound fell to $2.25. 

The Chancellor may be rigbt 
to claim that the strong ex- 
change rate is a sign of Britain’s 
increasing affluence as a result 
of the North Sea windfall. It 
may also be true that most of 
the benefit of nil to the British 
economy will come through the 
terms of trade. But the soaring 
real exchange rate has com- 
Dressed what should have been 
a Ion? process of constructive 
transformation into a short 
•shock, creating serious indus- 
trial disruption. And this rapid 
strengthening of sterling has 
not. in fact, been entirely out- 
side the Government’s control. 

Encouraged 

Both the relationship between 
monetary and fiscal policy and 
the particular way that the 
Government has chosen to fund 
its borrowing requirement hate 
created upward pressures on 
interest rates and encouraged 
inflows of foreign capital. These 
inflows have more than offset 
the efforts which Britain’s insti- 
tutional investors have been 
making to diversify their port- 
folios out of sterling. Figures 
this week showed that overseas 
investment rose to £5l)0m in the 
first quarter of this year, as a 
result of the abolition of 
exchange controls. If only the 
Government’s addiction to sell- 
ing high coupon gilts had been 
less over the past year, this son 
of outflow might have made it 
possible for sterling to adjust 
gradually to Britain's improv- 
ing trading prospects and for 
the economy to generate the 
large current account surpluses 

It is somewhat ironic, there- 
fore. that the Energy Depart- 
ment was at last able to bring 
itself to make a statement on 
North Sea depletion policy this 
week, while the Treasury and 
its Ministers are still busy trying 
to play down the effects of oil 
on Government revenues and on 
the balance of payments, 
although these effects have 
transformed many of the rela-' 
tionships on which traditional 
relationship of macroeconomic 
policy were based. 


Letters to the Editor 


Employment 

From Mr. P. Shears. 

Sir. — Arnold Toynbee tells 
us that societies collapse not so 
much on account of environ- 
mental constraints, but r3ther 
because of failure of their social 
organisation. 

In Britain we have a mainten- 
ance and repair backlog of some 
£10bn in housing and £40bn in 
sewerage together with nearly 
2m unemployed. Failure to 
maintain capital infrastructure 
looks to me like failure of social 
organisation especially when we 
have oil revenues available. 

At the same time as housing 
repairs. £l5bn worth of insula- 
tion work could be carried out. 
while some of the sewerage 
work could be combined with 
laying disti-ict heating mains 
costing another £l5bn or so in 
preparation for the time when 
North Sea oil runs out. This 
total of £S0bn of infrastructure 
work (1977 prices) spread over 
20 years is about 4 per cent of 
GNP and could directly employ 
around half a million people. 
Why don’t we do it? 

Philip Shears. 

50. Coiirtfield Gardens , SW5. 


Cartons 

Front the Secretary, 

British Carton Association 

Sir.— The centre page article 
by William Halt iJuly 22) 
under the heading "UK paper 
makers suffer on three fronts’’ 
outlines, no doubt accurately, 
the problems facing the in- 
dustry'. The article, however, is 
somewhat misleading in that it 
refers not only to paper mills 
but also board mills. Here the 
situation is basically different. 

The major part of . the pro- 
duction of paper, except news- 
print, is distributed, whether it 
comes from overseas or UK pro- 
duction by paper merchants, 
and they should surely be 
consulted" before application is 
made to the HMG for import 
control. This has not been 
done. 

As regards the production of 
board the principal users arc 
the UK carton industry which 


buys its raw material direct 
from board makers, be they UK 
or foreign companies. 

It is a fact of lire that UK 
board manufacturers are unable 
to supply all the requirements 
of the earton industry as 
regards the type of board 
required - or. equally important, 
in certain cases, the necessary 
quality. Modern high speed 
machines will not print satis- 
factorily on board other than 
imported board. 

The carton industry is just 
as hard pressed as the board- 
makers and already suffers 
from major incursions into the 
UK market by Continental and 
Scandinavian manufacturers 
who obtain their supplies of 
board 10-20 per cent cheaper 
than UK carton manufacturers. 
Neither do they face the same 
inflation, bank borrowing rates 
and wage increments which are 
prevalent in the UK. To add 
import control to the already 
formidable list of problems is 
totally unrealistic. 

We conclude, therefore, that 
HMG should not consider 
further the application of im- 
port controls being required on 
the supply of board into the UK 
from overseas suppliers. 

R. R, B. Mackenzie. 

35. New Bridge. Street. EC4. 


Gasholders 

From Mr. R. Hindson 

Sir. — Perhaps British Gas Cor- 
poration would have produced 
less pre-tax profit (Lex, July 2$) 
if more effort and money had 
been directed by the Corpora- 
tion towards removing un- 
wanted gasholders and the like 
from redundant sites and 
restoring those sites for resale 
and/or reuse. 

Here in Bridport we have two 
large gasholders which have 
been unused for years and 
which British Gas has been 
asked to remove. I believe that 
one of British Gas’s reasons for 
not doing so is thar the dis- 
mantling of water-sealed gas 
holders presents certain diffi- 
culties. or so it was reported 
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Britain 


in Europe 


BY IAN DAVIDSON, FOREIGN AFFAIRS EDITOR 


T HE MOST pressing foreign 
policy priority for the 
British Government is to 
start getting its European policy 
right And that means, in the 
first place, having a European 
policy. 

Unfortunately. successive 
British governments have 
appeared to consider, with a 
rare unanimity, that a European 
policy was a luxury which they 
courd well afford to do without. 
One after another, Macmillan, 
Wilson and Heath concluded 
that we ought to join the Euro- 
pean’ Community, and in the 
end Heath succeeded in getting 
us past the Caudine Forks of 
the French and common agri- 
cultural policy. But neither 
before nor since his memorable 
firesiefa chat with Georges Pom- 
pidou has any British political 
leader of either party given 
even the most evanescent hint 
of why he or she thought we 
were in the Community or what 
it was all for. 

There has been a vast 
amount of complaining, of 
course, and every few years or 


No enthusiasm for 
any Community activity 
old or new 


so we and the rest of the Com- 
munity have had to endure a 
battle over the renegotiation of 
the terras oE entry. But in the 
interstices of these battles, if 
you look for any rationale of 
Britain's attitude towards the 
Community, all you will come 
up with is that catchword of 
political insularity and bureau- 
cratic inertia, ‘pragmatism.'' 
You will search in vain for even 
the most inchoate expression of 
some kind of hope for the 
future in Community terms; 
apart from the so-called co-ordi- 
nation of European foreign 
policy, you will discover no 
enthusiasm for any Community 
activity old or new. 

This seems to me to be a 
worrying phenomenon, partly 
because indifference and inertia 
are politically infectious at 
home, partly because in seven 
short years we have managed 
to alienate all the other 
members of the European Com- 
munity. A substantial chunk of 
the Labour Party is now begin- 
ning to see in the general hos- 
tility of public opinion towards 
Common Market membership — 
a hostility nurtured by the lack 
of commitment of every single 
government — a fertile ground 
for reviving the idea that we 
should get out. And the way 
things have gone since 1978. 
there would be little regret, if 
any, in the other Community 
countries at our going. Unless 
the situation starts to get put 


right quite soon, we could find 
that getting out will be a good 
deal quicker and a good deal 
.easier than getting in. 

Now It is obviously too much 
to ask that British politicians, 
let alone British civil servants, 
should suddenly discover a sense 
of European vocation oF whose 
absence they are plainly not 
even conscious. The problem 
is much more practical than 
that, and it falls into two parts. 
First, how do we improve the 
balance of concrete advantage 
which we derive from being in 
the Community, so that getting 
out of it will cease to represent 
for a large part of the elec- 
torate the chimerical solution to 
all our problems? Second, how 
do we make some positive con- 
tribution to a solution of the 
problems of the rest of the 
Community, so that they will 
start to think that we have 
finally joined them. and. more 
important, so that they will feel 
politically able to give serious 
consideration to our very real 
problems as u declining 
industrial power? 

Inevitably, the second ques- 
tion must be answered before 
the first. Community under- 
standing and help for our prob- 
lems means concessions from 
them to us, and we will not get 
such concessions without the 
most appalling fights unless we 
can persuade them that we have 
ceased to be merely a pain in 
the neck, but actually have 
something to offer. But what, 
you may well ask. can a country 
in decline offer to relative 
plutocrats like France and 
Germany? There is only one 
answer: North Sea oil. 

The very words are enough 
to make both front benches in 
the House of Commons recoil 
with horror, and stimulate 
case-hardened civil servants 
into drafting lfipoint memo- 
randa explaining why any such 
notion would be both fruitless 
and imprudent. There are 
always 16 reasons wbv any 
course of action would he both 


Case-hardened eivil 
servants will draft 
16-point memoranda 


fruitless and imprudent. But 
Ray Dafter, our Energy Editor, 
and I have come to the conclu- 
sion that, on this rare occasion, 
the civil servants are wrong. 

Some time ago, he and I were 
asked by the RoyaJ Institute 
for International Affairs, other- 
wise known as Chatham House, 
to write a paper under the title 
4 ‘ North Sea Oil and British 
Foreign Policy*.” At the outset, 
we both tended to assume that 
there would be rather little to 
say on the subject. Tbe North 


Sea. we thm^ht, while very 
handy for us, was so small by 
international standards that it 
could hardly have any signifi- 
cant bearing on Britain’s for- 
eign policy, and in this belief 
we were faithfully reflecting 
Whitehall orthodoxy'. But the 
more we considered the prob- 
lem, the more convinced we 
became that a quite different 
judgment was possible. 

The cornerstone of the argu- 
ment, as it gradually emerged, 
was that Britain’s essential 
national interest flies in a 
miserly approach to produc- 
tion from tfie North Sea. For 
the sake of simplicity, we chose 
the notion of net self- 
sufficiency, with exports of tight 
crude balancing imports of 
heavy crude, but there is 
nothing magical about this 
notion, except chat it implies a 
deliberate policy of not produc- 
ing as much as we could at any 
one* time. The Government has 
similarly chosen self-sufficiency 
as the benchmark for its 
" flexible " depletion policy, 
announced on Wednesday. 

The reason for our miserly 
production policy is that it 
would prolong net self- 
sufficiency for. as long as pos- 
sible. Combined with a policy 
of m axim um development of 
the oil fields in the North Sea 
(and other off-shore areas, of 
course), it means that net self- 
sufficiency could be maintained 
well into the 1990s. Now it will 
be obvious that such a strategy 
is very different from the con- 
ventional. non - interventionist 
profile of North Sea oil output, 
which rises in a steep curve 
well above tbe level of net self- 
sufficiency during the middle 
1980s. and falls away equally 
steeply in the second half of 
the decade, dropping below 
self-sufficiency in the very early 
1990s. The first question is why, 
and the second is how? 

Given the scarcity of oil 
resources world -wide. in 
general (and we are not 
impressed by the current 
mini-glut), and the dangers of 
shortages at any unpredictable 
moment in the future, it seems 
to be merest prudence not to 
produce more oil from the 
North Sea than we actually 
need, especially if the OPEC 
countries are meeting the needs 
of the rest of the world. 
Naturally, a miserly production 
policy means lower immediate 
government tax revenues: but 
it is difficult to justify a 
squandering of the North Sea 
oil reserves, which cannot be 
replaced, merely for the sake 
of a quick fix of the Public 
Sector Borrowing Requirement 
One must assume that Mrs. 
Thatcher means what she says 
when she talks of cutting public 
spending. 

The answer to the "how” 
question is easy: by implement- 
ing the so-called Varley guide- 
lines for cutting production by- 



up to 20 per cent, by forgoing 
royalty oil (121 per cent), by 
forgoing the British National 
Oil Corporation’s entitlement to 
equity oil, or any combination 
of these measures. It would be 
argued by the oil companies that 
producing- at less than the opti- 
mum level would be expensive 
to them; but since they went 
into the North Sea in full know- 
ledge of the Varley guidelines, 
when the oil price was much 
lower than it is today, they 
would have very little to grouse 
about 


The immediate consequence 
of a combination of maximum 
development and miserly pro- 
duction is that for a period of 
years during the middle 1980s, 
there would be a significant 
margin of surplus capacity in 
the North Sea which, given the 
characteristics of the reservoirs, 
could be called on in a matter 
of hours. Estimates of the size 
of this potential surplus are 
hazardous, but it could be up to 
about 700,000 barrels a day 
(b/d). 


In world terms, this is a tiny 
amount; but in the context of 
the European Community, it is 
absolutely perfect. Under the 
terms of our commitments to 
the International Energy 
Agency, we and everybody else 
(except the French, of course) 
would be obliged to restrain 


The vested interests 
in the extravagance 
of the CAP 


energy demand at home if there 
were a general oil shortfall of 
more than 7 per cent, and in 
theory there would have to be 
equitable oil-sharing arrange- 
ments. 


elsewhere right now, but more 
Important because . It . would, 
•take, time to set - bp‘ .an ‘appro-, 
priately enticing . package '’from 
Britain's point of view. .1 '/ 

There is only one' quid pro 
quo which is worth such a prize: 
a radical reform of. the com- 
mon agricultural policy, so „as 
to eliminate the massive . ex- 
pense on wasteful ' surpluses 
which cannot be sold except At 
the taxpayer's expense. Experts 
will tell yon that such a : reform 
is unattainable, .because the 
vested interests in' the extrava- 
gance of the CAP are.foo power- 
ful. The fact is that the French' 
and German Governments both 
know that the farm policy will 
simply run out of fre available 
money in a few years if some- 
thing isn’t done about ' it. 

Tbe choice facing the British 
Government is between waiting 
until the money runs out, when 
there may be as little reform as 
is necessary to avoid financial 
catastrophe, and doing some- 
thing which could tilt the 
balance of the argument so as 
to get an impetus for more 
radical thinking in the rest of 
the Community right now. ' An 
offer of North Sea oil izr certain 
emergency conditions could be 
that something. 

The experts will tell you that 
the North Sea Is far too small 
to tilt that balance. The fact is 
that most of tbe rest of tbe Com- 
munity have their tongues bang- 
ing out for a British offer, to 
supply ail in a mini-crisis of a 
shortfall of up to 7 per. cent. 
Shortly after last December’s 
Dublin summit France and. Ger- 
many asked for it. fa tbe most 
explicit terms, and they were 
supported by five other coun- 
tries. Britain and Holland said 
no. : ' . 


making big- -demands-, on vtfev 
farm -poliey -in particular: and'., 
bri the budget .m* genera!.- • \ ^ 
’ But in practice, there " is\ycr '’ 
reason why Britain, shopfd. hot.-.;, 
as an earnest of . the/ new oD-r 
policy,' provide what, tittle sur-:’, 
plus is available as early as 1981,; 
if a shortfall- emerges men; mid- ; / 
then, after' a- few months, ‘turn j 
the taps down again. It is argh* . 
able . that the' .tarnfagroff : of-; a . - 
small quantity would have an 
even ' more galvanic .- effect on- 
hegotiations oh. the reform eL. 
t he CAP than . an .-untested, . 


Itie oldest, the biggest/ " 
and the most expensive 
; Community policy ; 


But it so happens that 0.7m 
b/d is slightly above 7 per cent 
of the European Community’s 
net oil imports. It would, there- 
fore. be possible for the UK to 
provide an emergency supply of 
oil in the mid-1980s to the Com- 
munity, in the case of a short- 
fall of up to 7 per cent, with- 
out infringing our IEA com- 
mitments. Obviously we cannot 
offer any oil immediately, since 
we are only just now reaching 
self-sufficiency: but we could 
offer a policy of net sufficiency 
and an undertaking to turn on 
the taps for the benefit of the 
Community when a surplus 
becomes available, fa certain 
conditions, and in return for a 
quid pro quo. But in any case we 
do not want to offer any oil 
immediately; partly because 
there is plenty of it around from 


Naturally, any British offer 
would have.to be a transitional 
arrangement- , lasting a. maxi- 
mum of six to nine months at 
any one time; if a shortfall iff, 
say. 6 per cent looked like heing 
permanent, all the Community 
countries would have.to curtail 
domestic consumption, . -and 
Britain would once again turn 
down the taps frofa- the North 
Sea. 

In principle, Britain would 
not expect to provide emergency 
supplies, until there was a sig- 
nificant margin above net self- 
sufficiency . requirements, in 
about 1982. Now it so happens 
that is a very convenient date, 
because it is tbe year by which 
a new, long-term arrangement 
for contributions to the Com- 
munity budget must be agreed; 
and it is also the year by which 
Spain and Portugal will expect 
their membership of the Com- 
munity to be settled, and as. 
poor countries with large farm- 
ing sectors they will, both be . 


promise to provide rather larger 
quantities it some unspecified. 
date in theft tore. v 

Tbe experts will rtflL tell yon 
that the enterprise' is hopeless.. : 
The fact is tbat a reform of the 
CAP is now in the Community's.’ - ; 
interest, -if notin-tbe interest - 
'of certain - farmers and certain . ‘ 4 
countries like Ireland. Depmiarir* ' • 
and France. Inthe fat years, ffieV 
Community - could afford v-|e£. 
ttoow , pwhey ^ 
mountains. and wine lakes; in-efe; 
era of -slow gr owtb afld^bigb littri 
employment, : the Communi®.; 
and the ;Cominantiy% ’ : cqpr; 

- sumers, e*ri no longer, afford: . 
this extravagance, amd the time: 

Is soon approaching Mrheri Coin* 
mufatF governments will cease* 
to-be able to justify theCAPon 
the grounds that it is the oldest, 
the biggest and the - most expen-. 
siveCommunity policy: The atgn- 
ment based: on the acquis com- 
mutumtarre will ' r disappear; 
under their feet- 
The DafterrDavidspn plan in- 
volves no' sacrifice of British' 
national interest- "IT, the other 
member states -reject -the bar- ■ 
gain flat, we; keep tiie North , 
Sea and maintain net self-suffi> . 
dency for another decade or so. ’ 
If they accept the bargain, we 
(and they), remove the Com- 
mam^s' primary naming sore - , 
and. resolve tire problem of our 
fight- over contributions to the 
Community budget - -And if 
everybody was very lucky, there 
would be no shortfall oh the' - 
oil supply side, and we would' 
get both a reform of, the com- 
mon agricultural policy and pro - 
longed net-selfrsufficiency. Who 
knows, we might even have per- 
suaded The- jest of the Coui^ 
munily that, at last, Britain had ’ 
become part of Europe. . 
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in the local Press. If this is so 
then British Gas should have 
no difficulty whatsoever in 
funding a practical research 
project with the research team 
based here in Bridport. Who 
knows, we might eventually 
have the "Bridport method for 
removing redundant gasholders” 
enshrined by name in gas 
industry technology. 

Richard Hindson. 

Htndson and Partners. 

Star House. 

14. West Street. 

Bridport, Dorset. 


Companies 


From the Chairman, 
Bell Products 


Sir. — In tbe present economic 
climate there can be very few 
small companies engaged in 
manufacturing and marketing 
consumer products who are not 
experiencing increasing pres- 
sure on profitability. These 
problems are caused not only 
by falling turnover but often 
by reduced margins and in- 
creased overheads. 


fund of information available to 
the clearing banks on small 
companies who might be look- 
ing for partnership opportuni- 
ties, financial help or invest- 
ment in similar trading com- 
panies. 

May I suggest that the major 
banks could give some con- 
sideration to establishing a 
central clearing house — prefer- 
ably common to all banks — 
where information on small 
companies looking for potential 
acquisition, sale or merger 
arrangements might be 
recorded. This information 
could then be made available, 
in confidence, in appropriate 
circumstances. 

Perhaps this might help to 
reduce the number of small 
company failures even though 
in many cases this would be on 
the basis of one company 
surviving rather than two 
failing. 

Peter J. Bell. 

Coldharbotir Lane. 

Uarpcnden, Herts. 


brush, whether we like it or 
not. 

Even if chartered engineers 
agree that they are members of 
a single profession whose educa- 
tion. training and entry stan- 
dards into tbe profession are in 
their own hands (ie. the 
Finnistoa proposals are unneces- 
sary and bureaucratic) they 
will still need to ensure that the 
term “engineer” is restricted 
in use. as suggested in my 
earlier letter. 

L. Crystal. 

Seltrust Engineering, 

Fleet House, 

57-61, Clerkenwell Rood, EC1. 


general public are not all that 
madly enthusiastic about metri- 
cation. and that the long- 
esfeblished traditional ways of 
this country do not necessarily 
have to be abandoned. 

Perhaps Dr. Pearce would 
have a pint of beer with me 
when nfxt he visits London, or 
does he insist on asking for a 
point whatever it is of a litre 
when he imbibes? 

Stephen J. Stewart. 

Members’ Lobby, 

Country Holly SE1. . 


Law 


Metrication 


From the Deputy C hai rma n, 


From the Vice-Chairman. 
Historic Buildings Committee, 
Greater London Council 


Some companies faced with 
this situation are able to 
generate additional turnover by 
introducing new products from 
low cost overseas sources. An 
alternative solution, however, 
which would make a more 
positive contribution to our 
economy, would be for more 
companies facing similar diffi- 
culties to merge their resources. 
This need not necessarily mean 
a direct take-over but it might, 
for instance, lead to one com- 
pany concentrating on market- 
ing and the other on manufac- 
ture. thereby reducing total 
overheads. 


Engineers 


From Mr. L. CrystaL 

Sir.— Perhaps you would per- 
mit me to reply to Mr. Derek 
Gaulter’s letter (July 23) in 
which he mentions that the term 
“civil engineer ” has a very 
specific meaning. 


Small companies do not have 
the expertise in finding suitable 
partners and I believe that com- 
pany " marriage brokers '' are 
not generally interested in 
companies with less than say 
£lm turnover. Another answer 
is. therefore, needed. It is 
reasonable to assume that any 
small company facing financial 
difficulties would be discussing 
these problems with its hankers. 
There must, therefore, be a 


I also ara a civil engineer, but 
specifically omitted to mention 
this in order to reinforce the 
point I was making that if en- 
gineers wish to have a higher 
status, then they should also use 
One generic name, which I be- 
lieve the term “chartered 
engineer" fully covers. 

If we wish engineers in manu- 
facturing industry to attain the 
same degree of acceptance on 
company boards and at mana- 
gerial level as those of us fa 
the civil engineering industry, 
then civil engineers do them- 
selves aud their colleagues a 
disservice by attempting to 
create the feeling of elitism in 
one specific branch. Ip the end. 
we get tarred with the same 


Sir. — Without wishing to de- 
velop a lengthy correspondence 
on the merits or otherwise of 
metrication, may I have the 
opportunity to reply to one or 
two points fa Dr. Pearce’s letter 
(July 18)? 

As a matter of fact, he flatters 
me in presuming that I am 
either an experienced engineer 
or a scientist when in fact I am 
but a humble insurance broker! 
However, being an elected mem- 
ber of the Greater London Coun- 
cil I was appointed to my 
present vice-chairmanship by 
the leader, and like all politi- 
cians have an opinion on all 
subjects! 

Dr. Pearce, however, in a well- 
reasoned letter, points out that 
the last formally conducted sur- 
vey showed that 72 per cent of 
persons accepted that the metric 
system would make trade and 
business easier, and tbat 84 per 
cent believed they would be 
able to cope. How long ago 
this survey was conducted I do 
not know, but ask the average 
housewife or the male DIY en- 
thusiast which he prefers, and 
the percentages would almost be 
certainly different from that of 
a poll conducted in and around 
the collegiate institutions. 

I can only repeat that the 
decision of the Minister to wind 
up the board was strengthened 
by the knowledge that the 


Kingfisker (Lubrication ) 

Sir,— I read with interest 
A. EL Hermann’s article (July 
15) regarding recent changes in 
company law. 

As financial controller of a 
relatively small private com- 
pany, I am concerned that 
present company law seems to 
do little or nothing to protect 
creditors of subsidiary com- 
panies. 

Suppliers to these subsidiary 
companies will frequently rely 
on the credit standing of the 
group as a whole. It comes very 
hard when what has been 
regarded as a “ blue-chip ” debt 
suddenly becomes either com- 
pletely irrecoverable or delayed, 
with possibly infrequent and 
minuscule instalments. 


I do not claim to know what 
the answer is— if, indeed, there 
is one. It does occur to me, 
however, that the problem 
might, to some , extent be over- 
come by making tbe liability, of 
corporate shareholders. (or, - per- 
haps, corporate majority share- 
holders) unlimited. 

This might have the effect of 
inducing holding companies to 
take a greater interest in the 
day-to-day management of their 
subsidiaries, which, judging 
from recent comment in. your 
columns, must be an improve- 
ment It might also tend to 
inhibit "Irresponsible'’ take- 
overs. . 


Keith D. Versey. 
Kingfisher ( Lubrication ), 
Meanwood Road, Leeds. 
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elusive all-electric car 


BY DAVID FISHLOCK, Science Editor 




** A BRITISH driver of an electric 
V V fflj’- wafned by a red light on 
' be dash board that he had run 
otftof. juice; is said to have gone 
■' cable-in-hand to the. front door 
' o£a nbarby house and asked for 
\ Vjfqiiick charge. The occupants 
\ sure that he must be- from 

\ !. Camiid : Camera. and responded 
\ unhelpfully- - ' . 

\ ‘ . btheri might worry that such 
. \ 'a request could let them in for 

\ ' .;^bW comparable -with a call 
\ v. to Australia. They would worry 
\ ■ needlessly. Ah hour’s charging 
\ of. the exhausted . -batteries of 
\ tbs ear in question— ample to 
! Js®" it "on- its "way again— would 
z’Aiiiveeost about 7p, say the price 
rof a cup of petrol. The true 
>^hroning-c6st,- as we shall see, 
v remains . firmly with .the car 
: Vewner and is disconcertingly 
'v.liWh.’ " ; 

. Electricears really are dif- 
ferent— end not only in running 
costs— from the other kind- We 
: ;'fiave a long way to go yet in . 
, teaming to live with their idio- 
. syucracies. I. white as one who 
• yhas lived', with- an electric car 
•I through, three seasons, and ex- 
■ i;peiienced some of : its unique 
- : brand of aranns and excursions. 

, j.' recall the frosty night last 
Winter when at 2 am we ran out 
\ Vtrf juice in a lonely lane a good 
. mile from home, after a journey 
of less than the minimum mile- 
age the- Electricity Council had 
'assured us we could get on a 
Tfhil : charge: The post mortem 

- ‘next day disclosed that during 
‘ ’7 the evening'my wife had deraon- 

strafed it at least three times to 
the 'dinner guests. What we 
~ . ihbuld have-practiced is what in 
I Europe they call J biberonnoge or 
*• bottlefeeding ‘'—taken the 
• opportunity to plug in. It would 
' -have hummed contentedly ! while 
.'we were having dinner. 

. !S; 'J n 3966 the Electricity Coan- 
. -ah marketing arm of theclectri- 
.. ; city supply industry, took the 
JxjM step of investing in 66 
-eletatric cars. The idea was that 
•they would, form what the coun- 
-ctt.. calls a ■* railing test-bed 

- -V statistically; significant. 
Ijuimher of -vehicles with which. 


they, could investigate some of 
tne problems both motorists and 
and the manufacturing and ser- 
vice industries would face in 
trying to introduce: electric 
motoring to a public accustomed 
to the high level of perform- 
ance and service associated with 
ihe petrol engine. . 

The _ 66 vehicles began to 
arrive in 1975. . They formed 
about halt of a production run 
of 12Q two-seater Enfield 8000s, 
in six different colours. Tbey 
were virtually handmade at the 
rate of about a dozen a month, 
on the Greek island of Syros, 
by Mr. John Adkroyd. then man- 
aging director of Enfield 
Automotive .but now chief 
designer of Project Thrust, a 
jet-propelled quest for the world 
land speed record. The rest of 
the production run was sold pri- 
vately, at a price of around 
£2,800 per car in mid-1975. Most 
of them went overseas, although 
the - proud owner of one is a 
Harley Street doctor for whom 
the diminutive car eases prob- 
lems of parking. 

When Enfield abandoned its 
interest in the vehicle the Elec- 
tricity Council volunteered to 
undertake any modifications 
private owners might wish, to 
make in light of its own 
experience. 

In fact, the “rolling test- 
bed” of. 66 has. exposed plenty 
of problems! Initially the cars 
were allocated to Electricity 
Council executives at its head 
offices in London, who used 
them mostly round London, 
within easy reach of its own 
engineers. For their first 2.000 
miles the cars had few prob- 
lems, says Dr. David Porter, 
who is in. charge of the “ rolling 
test-bed.” Then the project 
began to allocate cars to elec- 
tricity area board executives 
*■ and all bell broke loose.” The 
trouble, he says, was that they 
were spread very thinly, often 
far from their own engineers 
in London. When something 
went wrong the car was often 
abandoned, its batteries went 
fiat, and in no time at all people 


were talking of “disasters." 

Last year they grouped the 
En fields round four project 
centres, in London, Newcastle, 
Ipswich and Bristol. Now the 
computer is .beginning to amass 
useful running data on vehicles 
regularly doing more than 200 
miles a week in some cases. But 
patterns of use differ widely. 

My wife — a midwife — is 
one of the drivers, and uses 
Enfield No. 13 for village shop- 
ping and to commute six miles 
or so across country to her 
maternity department. Overall, 
her experience seems to be 
typical: namely now that the 
initial design and manufactur- 
ing defects have been eradi- 
cated. the Enfield 8000 is a-very 
robust and dependable run- 
about. Its traction circuit is 
proving extremely reliable. The 
latest designs of controls, modi- 

The basic weakness of 
present-day cars is 
the battery 


fled from the original version, 
have suffered no failure, with 
mileages in some cases as high 
as 20,000. 

“Batmobile” as our bright- 
orange car was cynically chris- 
tened — even 6 cwt of lead bat- 
teries fore and aft confer a per- 
formance far short of that of 
Batman's famous vehicle — is no 
high-technology car. Its 
designers deliberately settled 
for simplicity in its electrics. 
It has no system of regenera- 
tive braking, in which the 
energy dissipated in braking 
would be put back into the bat- 
tery. It has no thyristor (transis- 
tor-like) switching but sturdy- 
old' contactors that click reas- 
suringly as you “change gear." 
Thyristors would cost three 
times as much and would have 
to be replaced as a package if 
anything went wrong, says Dr. 
Porter. 

Perhaps the most obvious 


advantage of an electric engine 
over the internal combustion 
engine, mechanically speaking, 
is that it has just one moving 
part, the armature of its 6 kW 
(8 hp) drive motor. For com- 
parison, the internal combustion 
engine has about 100, each one 
a potential source of noise and 
of wear. Low maintenance costs 
is one big reason why electric 
vehicles are loved by operators 
of. certain fleets of commercial 
vehicles, such as milkfloats in 
Britain and postal vans in the 
U.S. 

Undoubtedly the most 
obvious weakness of the electric 
car - is the battery. Further- 
more. in spite of occasional 
flurries of Press excitement 
reminiscent of the periodic 
claims of cures for cancer or 
cheap solar power, it is a weak- 
ness for which there is no cure 
at hand. 

The nub is how to receive and 
store electrical energy as 
quickly and compactly as petrol 
can be stored. Professor 
Michael Bird of Bristol Univer- 
sity puts the problem succinctly. 
The hose in the hand of your 
garageman will fill a 10-gallon 
tank in about one minute. At 
45 kilowatt-hours per gallon, he 
has charged you up with about 
450 kWh. The rate of transfer 
of all that energy is about 
27 mega watts. At that rate, a 
garage with 20 pumps filling 
cars simultaneously is trans- 
ferring energy at the rate of a 
sizeable power station, 540 MW. 

The "Batmobile” stores its 
energy in eight batteries. 
Plugged all night into a 13-amp 
domestic power supply — it has 
a built-in battery charger— they 
manage to soak up the equiva- 
lent in energy of about half-a- 
gallon of petrol. This will 
keep it going for between 
24-56 miles,, depending on 
driving conditions, 

But those eight batteries have 
cost the Electricity Council 
about £1,000. Their lifespan is 
therefore a much bigger factor 
— 10 times bigger or more — 
than the cost of electricity itself 



How the recession is biting into the 
perks of travel ... life among the 
Iranian purges . . . Jimmy Rawlings (Rtd.) 


Jet set 

Economy 

measures 

IF, yotf-te wondering why the 
chap sitting beside you on your 
'• next ■ super-apex double dis- 
-■ ootini. budget special flight 
across' the Atlantic is looking 

- so gium, forget life's usual 

■ tragedies— left his briefcase in 

- the airport loo, forgot to cancel 

- heavy dinner date, on his way 
to favourite relative's 
funeral. The reason for the 
long face is that for the first 
time in his working life he is 
flying economy class. Dozens 
of Britain's big companies are 
now asking senior executives 
for whom first-class air travel 
and the VIP lounge were once 
an automotic prerequisite, to 
fly economy class: 

Alexandra Jackson, business 
travel sales manager for 
American Express Travel Ser- 
vice, which handles the travel 
arrangements for some- of 
Britain's larger corporations, 
says that over the last two 
• months most of her clients have 
asked for Their travel arrange- 
ments to be reviewed — with a 
view m cutting the budget to 
cope with the lean times ahead. 

“A good - number of. them 
have asked how much they will 
save by /sending executives 
who traditionally always fly 
first class, by club class or 
economy — and when they find 
out just how mud) they can 
save, they say great, book them 
eH economy. Of course, we do 
get some adverse reaction- from 
seme of the executives con- 
cerned. One of our clients, an 
international shipping com- 
pany, issued a directive saying 
;fhat everyone, including the 
tiee-president, must - fly 
economy from now on-: That 
really upset the vice-president 
who is 6 ft 7 in and needed 
extra leg room that you get 
flying first class." 

“No they iiaven’t started 
asking us to book the chairman 
-into a small, clean pension -yet,, 
hut they are- asking ns to see 
_ w hat kind of deals we can 
'negotiate far them with 
various hotel groups. Some big 
i companies are now prepared to 
guarantee they will place all 
their overseas accommodation 
/*ith one international hotel 
chain if the discount is. big 

.•enough.? 

;'’0yw at Hogg Robinson's 
/Business Travel .division, Mike 
-Gates says some of his clients 
■*** taking the economy 
tussores even further. 

; "A large number of our 
Qstomers are now asking us 

Touch they will save by 
-•sending their executives on a 

■ ssTBn-day package holiday 
tether than a five-day business 
®ip. Thj,' difference can be 
enormous, especially on long- 

flights. Take Bangkok-^ 
a return economy flight only is 
around £1,200. A seven-day 
Wckage, including accommoda- 
tton at one of the best hotels is 

only £ 500 .” 

•he airlines have also 
Johced a definite change in 
Business travel patterns over 
jn* last couple of months. 
■British. Airways Business Travel 
oiviaon note? that, .many busi- 
nessmen appear to be elim.inat- 
in 2 hotel accommodation 
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opponents on the Left. Through 
their Islamic societies, purging 
committees and special investi- 
gating teams, they can largely i 
control the Government, what- 
ever ministers are nominally in 
power. 


Where 
is he 
now? 


jimmy Rawlings: erratic conversations. 


altogether when visiting 
Europe. They say that more 
and more British executives are 
taking the first flight out to 
Paris, Brussels or Amsterdam 
and the last flight back, pack- 
ing what used to take two days 
into one mad thus avtoding a 
costly overnight stop-over. . 

The reaction of most frequent 
corporate travellers — aside 
f$om the shipping executive 
with the extra Ion glegs — seems 
to be fairly philosophical when 
taxed on the new economy 
measures. The vice-president 
of an international merchant 
bank who seems to spend half 
his life on planes between here. 
New York, the Middle East and 
the Far East has accepted his 
demotion from first to economy 
with equanimity: “These days 
it’s the bottom line that counts. 
Unless there is a very good 
reason for travelling first -class 
— for instance getting off an 
overnight flight and going 
straight into a client meeting — 
all our senior executives now 
ciit costs and fly emonomy.. We 
know just how travel can eat 
into profits. Of course it 
depends a lot on whose paying 
for the flight. If its our budget 
we go economy- If the client is 
aying, well that’s a different 
matter.” 


Purge 


Iran 

OVER the past month Iran's 
militant clergy has pushed for 
“a revolution within the revo- 
lution ” to sweep away the 
remnants of the old- regime. 
Little has. changed in the IS 
months since the fall of the 
Shah, says Ayatollah Khomeini, 
Iran’s revolutionary leader. 

In practice, anybody opposed 
to the militantly clerical 
Islamic Republican Party (IRPL 
the most powerful political 
group in Iran, is vulnerable to 
the purge. Supporters and 
allies of Iranian^ President 
Abolhassan Bani-Sadr. have 
come under increasing attack 
and a pristine revolutionari- 
record is no defence. 

Every Ministry and state 
organisation has-, its Tsi *j n ' c 
Society and purge c0 “f 1 * e |’ 
frequently linked to the IKP. 


Purges organised by 
Ministries themselves are 
supplemented by visitations 
from the powerful Revolu- 
tionary Prosecutor’s office, 
which has the power to stop the 
salary of any who arouse its 
displeasure. 

The solution proposed for 
almost every political and 
economic problem is a further 
bout of purges. Earlier this 
week, the Defence Minister said 
that 22.000 bad already been 
purged from the army, but he 
warned that, if the current 
round of purges cut too deep, 
there would be no effective 
army left. 

Following the recent military 
conspiracy, army officers on 
leave are being told to report 
for daty Qt_.be _ considered 
counter-revolutionaries. Retired 
army 'and police officers living 
abroad must return or lose their 
pensions. 

The fine between any form 
of dissidence or opposition to 
Government ' policies and 
former membership of Savak 
(the Shah's secret police! is 
increasingly 1 blurred. Appar- 
ently to create the right atmos- 
phere for the current purge of 
the army and others implicated 
in the recent conspiracy, the 
papers last week published a 
list of 1271 farmer Savak mem- 
bers. 

Ayatollah Khomeini appears 
to sincerely believe that by a 
combination of purges and a 
thoroughgoing cultural revolu- 
tion the sprawling Iranian 
bureaucracy can not only be 
made more Islamic, it can also 
be made to . work efficiently. 

Under the Shah, the civil 
service was notorious for its 
incapacity and extreme over- 
manning. - The Government is 
currently estimated to have 80 
per cent more officials than it 
needs. According to one survey, 
they work an average of one 
and a half hours a day. 

But the current wave of 
purges, the prime aim of which 
is to allow the clergy and zhbir 
supporters to secure all posi- 
tions of authority, is likely to 
lead to even greater paralysis 
of the state machinery.' Those 
dismissed are frequently techni- 
cians already in short supply. 

There is little sign of this 
ending. The IRP and the clergy 
see the purges and the cultural 
revolution as their most effeo 
tive weapon in attacking Presi- 
dent Bani-Sadr and their 


Jerry Rawlings' moody look 
suddenly turns to one of acute 
interest. The conversation has 
turned to his favourite topic — 
the June 4 ** revolution ” in 
Ghana which brought him to 
power as chairman of the 
Armed Forces Revolutionary 
Council last year. Things have 
changed a bit since then. He is 
now out of power having 
handed over to a civilian 
government last September, out 
of the air force from which he 
was retired last December and 
out of favour with President 
Hilla Limazra's government for 
the provocative remarks he has 
made about the new regime. 

Nobody quite knows what to 
do with Jeny Rawlings, least of 
all Jerry Rawlings. Once the 
Bjorn Borg of military coups, 
because his sallow, ascetic 
features made a thousand ladies 
swoon, be is obviously having 
difficulty adjusting to bis new 
status. From his position in 
the wings he keeps interrupting 
President Lim ana's perform- 
ance and it’s getting on the 
nerves of a lot of people in the 
audience. In a country less ! 
tolerant than Ghana, it is 
widely thought that be would 
long ago have exchanged his air 
force wings for real ones. 

Instead he spends his days 
diving or visiting friends and 
helping where he can. He lives 
comfortably, if far from osten- 
tatiously, in the same rented 
flat on the outskirts of Accra 
which he occupied before the 
coup, with his wife and child, 
on his air force pension. 

For his safety be has two 
policemen camping outside his 
house day and night, although 
their interest in visitors is 
minimal. Rawlings also carries 
a sub-machine gun which he 
places with studied nonchalance 
on the coffee table in front of 
him. His lanky frame and light 
skin colouring (his father is 
Scottish) make him easily 
recognisable around town. 

But there remains the prob- 
lem of what he is going to do 
now. President Limana referred 
to him in "a speech recently, 
without naming him, as a “ pot 
smoking paranoiac ” Rawlings 
himself sits broodily playing the 
tape aver and over. 

His friends say he. is not 
interested in ' contemporary 
politics and prefers to discuss 
revolution, . restructuring 
Ghanaian society and rescuing 
the gains of the June 4 coup. 
'When asked a direct question 
he tends, to get up in an 
apparent fit of pique and go for 
a walk i nthe garden. He is, 
overall, an erratic subject for 
conversation. 

Contributors: 

Robyn Wilson' 

Patrick Cockbum .. 
Mark Webster 


in the real running costs of the 
car. 

At the stan of the project no 
battery available was tailored to 
the demands of the lectric car. 
There was the choice of using 
one of two standard types of 
lead-acid battery: the ordinary 
car starting 'battery or the trac- 
tion battery, of the kind used 
toy milkfloats. These are quite 
different designs, because one 
is intended to deliver a great 
deal of economy very briefly 
but rarely goes flat, and the 
other to deliver much less 
energy vety steadily until it is 
exhausted. A milkfloat in Bri- 
tain, for instance, averages 44 
miles' a day at about 4 mph. By 
the standards required of the 
electric car,' the milkfloat is a 
low-performance vehicle and Is 
battery makers will guarantee 
their products for four years. 

Iinitially. they chose to use 
starter batteries for the En- 
fields. Bui in a vehicle with a 
top speed of about 35 mph — 
they claim 40 but in my experi- 
ence it will do this only when 
going down a step hill — these 
batteries had a life of only 2,000 
hours. 

Currently most of the Enfields 
are equipped with a modified 
type of the traction battery. 
They happen to be of French 
manfacture. toy Fulmen. But 
this is mainly due to the fact 
that its batteries happen to fit 
best into the available space. 
Dr. Porter says. 

Even -at four times the life 
of the first batteries 7,000-8.000 
hours the £1.000 worth of “Bat- 
motoile" batteries works out at 
a running cost of 7-8p per mile, 
in addition to the cost of elec- 
tricity. A unit of electricity, 
costing l.Sp, will rn it for 2 to 3 
miles. 

What are the prospects for 
a “superbattery." entirely dif- 
ferent from the lead-acid kind, 
for which bold claims are fre- 
quently made? Is there a light- 
weight one that might store 
much more energy within the 
same weight and volume? One 
is certainly needed if the range 

TODAY— Sir Geoffrey Howe, 
Chancellor of the Exchequer, 
attends Honiton Conservative 
Association divisional fete, Bud- 
leigh, Devon. 

SUNDAY— International sym- 
posium on prevention and detec- 
tion of cancer, Wembley Con- 
ference Centre. 

MONDAY — Mr. Norman Fowler. 
Transport Minister, speaks at 
public meeting, Lytham Sl 
A nne's. International Confer- 
ence on Atmospheric Electricity' 
opens io Manchester (until 
August 4). 

TUESDAY — House of Commons 
debates Opposition motion of no 
confidence in the Government. 
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“ It keeps the battery topped op and it there are any problems the wife and Wds 

just tow me home.” 


and speed of the electric .car 
are to be extended appreciably. 

The cynic might say that the 
“ superbattery " always seems to 
be five years away. Battery 
technology does take a long 
time to develop, not least 
because it requires several 
years to life-test any given 
combination of materials and 
manufacturing methods through 
the thousands of cycles of 
charge and discharge. 

One promising lightweight 
battery is the sodium-sulphur 
type, invented by Ford Motor 


Tbe aim is to be able 
to charge overnight 
250 times a year 


in 1966. Today the Electricity 
Council claims that Britain is 
in tbe vanguard of development 
through a joint venture called 
Chloride Silent Power, set up in 
Runcorn with Chloride Electric 
six years ago. The venture, 
with government backing, is 
spending about £2m a year 
learning how to make and test 
a battery for the electric car. 
Its target is one with a life of 
1,500 cycles of charge and dis- 
charge; say, six years at 250 
overnight charges a year. But 
another important objective is 
to demonstrate convincingly the 


safety of a battery containing 
molten sodium metal .instead of 
dilute sulphuric acid. 

In the U.S., where the 
Administration has declared its 
intention of introducing the 
electric car in five years’ time, 
there is strong competition for 
generous government funding 
for “ super-batteries."' The latest 
to be unveiled, in June, is a 
veritable miniature chemical 
processing complex, electronic- 
ally controlled in a sealed pack- 
age. It has been developed by 
Gulf and "Western Industries at 
a cost so far of about S43m 
(mainly government and elec- 
tricity supply industry money). 
This zinc-chlorine battery could 
iQ principle prove to have an 
exceptionally long life. In prac- 
tice. it would seem, however, to 
be the most complex and poten- 
tially the most hazardous car 
battery invented yet — because 
of the dangers of chlorine gas. 

“The lead-arid battery is 
going to take a lot of shifting.” 
believes David Porter. The 
threat from “ superbatteries ” 
during the 1970s prodded manu- 
facturers into more research 
into the time-honoured product. 
The result has been quite 
dramatic improvements in per- 
formance. One Enfield, for 
example, has notched up 12,000 
miles with an advanced Oldham 
traction battery design. Even 
the sodium-sulphur “ super- 
battery,” when it finally arrives 


Economic Diary 


Lard Carrington. Foreign Secre- 
tary, begins official visits, with 
UK businesmen, to Brazil, 
Barbados. Venezuela and Mexico. 
Civil Aviation Authority annual 
report 

WEDNESDAY— -Honse of Com- 
mons debates Liberal motion on 
the indifference of the 
Government to plight of small 
businesses— also debate on 
Opposition motion on the .disas- 
trous effects of Government 
policies on the textiles and 
clothing industries. Confedera- 
tion of British Industry indus- 


trial trends survey (July). 
National Coal Board annual 
report British Airways annual 
report British Shipbuilders 
annual report. Manchester City 
Council meets to finalise mea- 
sures to solve city's financial 
crisis. 

THURSDAY- — Annual reports of 
Electricity Council and Central 
Electricity Generating Board. 
Sir John Mason. Meteorological 
Office director, addresses Atmos- 
pheric Electricity Conference. 
Manchester. Energy Trends 

publication. Department of 


is not expected to offer an elec- 
tric car a better performance 
than a maximum range of 100 
miles — twice that of the En- 
fields — and a top speed of 
perhaps 50 mph. 

The "rolling test-bed" has now 
accumulated about 500,000 miles 
of experience. Tbe Electricity 
Council has forged links with 
two other major electricity sup- 
pliers: Electricite de France, 
which has accumulated over Ira 
kilometres of experience with 
electric Renaults. and RWE, 
West Germany's biggest utility. 
All three have their eyes fixed 
on a situation a decade or two 
away when a high proportion 
of their electricity will come 
from nuclear stations, and they 
will want to take every oppor- 
tunity of selling more electricity 
at night. The point has clearly 
been taken by one of my neigh- 
bours who, coming upon the 
“Eatmobile" covered in snow 
one day last winter, wrote on 
the roof, without comment, the 
letters “PWR." 

But the Electricity Council 
now admits that tbe battery 
alone, even if “bottlefed" during 
the day as well as at night may 
never solve the problem of a 
socially acceptable electric car 
competitive with the petrol 
engine. The answer, it says, may 
be a hybrid powerplant burning 
petrol for endurance and 
speed, and switching to bat- 
teries when used as a ruuabuut. 


Employment Gazette includes 
unemployment and unfilled 
vacancies (June — final): employ- 
ment in the production indus- 
tries (May); stoppages of work 
due to industrial disputes 
(June), overtime and short-time 
working in manufacturing indus- 
tries (May); and quarterly esti- 
mate of employees in employ- 
ment (first quarter). 

FRIDAY — Mr. Mark Carlisle, 
Education Secretary', addresses 
Professional Association of 
Teachers Conference, Cardiff. 
Car and commercial vehicle pro- 
duction (June final). Inaugural 
flight of British Caledonian to 
Hong Kong. 


welcome 

Holiday Inn, Middle East 



HOLIDAY INNS IN THE MIDDLE EAST 
BAHRAIN II.A.E. II.A4L. JORDAN EGYPT 

Manama Abu Dhobi Sharjah Amman Pyramids 

OMAN U.A.E. GREECE JORDAN 

Soialah KhorFokkan Athens Aqaba 

OPENING SOON 

EGYPT KUWAIT SAUDI ARABIA SAUDI ARABIA 

Sphinx KowattOty Jeddah Yanbu 

The Holiday Inn welcome means that we treat you 
as a friend. V\fe want you to feel welcome and 
comfortable. With the superb Holiday Inn service, 
deluxe accommodation and cuisine both international 
and traditional , we give you the highest standard of 
hospitality in the Middle East; but that' s what you 
expecMrom the world's biggest hotel chain. All our 
hotels have full meeting, secretarial, and telex facilities. 

The Holiday Inn welcome also means that — 
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• CHILDREN under tweive, sharing their parents' room 
always stay FREE! 
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UK COMPANY NEWS 


John Brown’s £7m fall Midland 


liquidity is strong 


Midland increases bad 
debt provision to £39m 


BIDS AND DEALS 


PROFITS BEFORE ta* of John year comprise provisions for stronger strategic position than FOR the sis months ended June 
Brown and Co„ readied £21.13m closure costs and major it was 12-18 months ago, notably 30, 19S0, profits before tax of 


io the year ended March 31, restructuring in the machine as a consequence of the success- Midland Bank amounted 


DIVIDENDS ANNOUNCED 


1880. but Mr. 


Mayhew- tool and gas turbine divisions of ful acquisition of Leesona aod £124.5m compared with £13SJim 


Sanders, chairman, describes the £3.S7in less tax of fl.fim but was of real progress in the year in the same period last year and 

result as disappointing when offset by a £2.24m surplus over towards solving some of the long- -£177m for the second half of 

compared with the previous book value on the sale of shares standing problems of the 1979- 

year's record £28.4m and the in Westland Aircraft. machine tool side. Operating costs, especially 


Date - Co rrg- Total Total 
Current of spending for last 
payment payment div. year year 


£23m of 1977-7S. 


However, the profit is comfort- profit shows gas turbines and 
ably over the bottom figure of specialist fabrication contributed 


An analysis of turnover and However in the short term. 


f;™ foreca T St ' w tbe j merlm ‘ fS0 - 17m) and . f5 ? m substantial drop in the profita- P r0 T? de tl Gresham' Hse.'.V, sec. int 2.25 — 


report in January, wheji in (£10.13m), process engineering hiUtv nf eas turbine nneratinns- UU « WIIU « «ewts wiu.y*iv*x *>n» 
announcing the group's inten- and construction. £245.Sm there mAweUbe Tfarther £4 - 6m in June last year 
tion to acquire Leesona Corpora- (£168.9ml and £7.77m (£11.6Sm>. feline in oerfonnance from £7 ^. m in De«*mter. 1979. 

riftn tka uiiakAj V— Fee /pec vlsklnw 1,1 r 51 ' “*** 1 Tho nrnviciim incliiiice mepiRf’ 


tion, the directors wished to be machine tools, £55.27m f£5S.lm) Drm , ess eneineerins and con- 

fnni>a tk.m . i C , nO , piaaraa. a . 


more than nonnaily cautious, die and £1.03m i 
chairman says. general engineer 

Turnover for the year, which laneous, £87.6 Ira 
includes the results of CJB and £5.S2m (£6.9&m). 
its subsidiaries for 15 months. The group's li 


ffjsa? - l 

The provision includes specific A Mnnt Ban k mt -i'L 


i ' . ‘ , aiiuuwui _ _-i; __a rj? * WUV VUUdLTUvL. KUL Ui 

general enjineering and nuscel- order hooks aTe down and ' “ 4 £6l6m m RFD Group 2 

laneous, £87.6lm (£82.66m) and activity levels and therefore December last year. \v m . Sommerville a 


The group's liquidity position 


activity levels and therefore 

profits will fall. 

On the other hand, the group 


Inflation accounting shows a 


significant reducUon^ In profit J.5 

-the CCA figure is down » J1JL2SS2. 
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BATTLE has been -joined be- It is thought that Higgs ,wfE- he - - ■ 
tween ffiges and HUi. the ; issuing .soTO tonn of rebattai. m ly; 
building group, and BICC, the ffie &*! ^ys. ■ . ■; 

electrical component manufac* Talks between the two groups 
'turer and civil engineer, which ' have been going ^on - for ■ three . : ... 
has revealed itself is Higgs’ months -but. with .yesterday’s ■" 
potential, suitor^ - declaration from BICC, “they-.; 

On Tjiursdav. Higgs' advisers;, now appear r to have reacmeu an . /• 
Lazard Brothers. suddenly impasse" according td a; spdkes. 
announced that, talks between man. . ' 

the two parties fit did not name BlCC's tactic now is to.gppeal . 
'BICC) bad foundered over an to Higgs’; shareholders Tiver'ihe ;. V*-" 
unacceptable ” pre-condition to head of, their BoartLThe; ECggs ' 
any bid by BICC. . family. may hold as much: as. 15 *c5»- 

Yesterday, BICC described the per cent of the equity, tout-. about *. 
pre-condition Its advisers, half -is in institutional ■ hands . -V •; • 
■Morgan Grenfell, said that BICC leaving 35 per- cent wDh Tjuide- J.-r - 
would not make a bid for Higgs pendent shareholders. ... f • • 


rose from £389. 83m to £463.05m. was strong at the year end and ^ Leesona which, despite the £36nf /rsom, ^diustmenls Dividends shown pence per share net except where otherw 
f a ™?f.5?L S i ar t, are 13 ejected tn remain so. There stinex-picts to make r”VoSS£ 1iwkfn"cSttal . * Equivalent after allowing for scrip issue, tC 

U 3 , u 2?£ KTJ^L a useful net contribution . to- £ii4m'C£67ni'), depreciation, £3m >ncreased by rights and/or acquisition issues. JIncludi 

dividend of 2p. 


otherwise stated. 


On capital I in progress;. 


unless it had first had an inde- 
pendent appraisal of Higgs* work 


The final dividend is 2.5p to make little over £50m. arising princip- and mac hine tool divi- 7 ca™T *“!’ "i*’ 

a total of 4J!5p n_et-lhe pre- ally from the financing of the f 10n mav do bXr this vear eeannE ’ £33nr 

Vinxi^ ffhTal •aV.I's S aftn T.ppc/inn a^mneittnn -a nrl -jll . in ^ ?! ^ .. -■ - « (£20m)- 


| Including special 


vious total was 3.59p adjusted Leesona acquisition and all on 
for a share split and scrip issue, satisfactory terms: net bank 


Since the end of the financial Basic earnings per share are 


Profits on a CCA basis are balances and shori-tenu invest- ej^ned 3 witif^antKib u^selTto rr? 11 aS aEai i lst 
reduced to £15. Mm f£22.7m» ments at March. 1980. on the ?£"?' “.hThlwine® Sr^d on at CC « A acc0UQt,nfi fedaces this to 

f ft ! r ,= d i , ' sl . n !:"'’ . f “I.. de r re ;! 3 .- ? thcr ,t a " d . _ onl - v . sUgh, JS the works of Firth Browo 


mws jsmss rr: “ 


£3. 65m i£1.35mi. 


u - . .. ture of the Aven range 

The chairman believes, the l,ulc _ „ . „ 


Extraordinary debits for the group is now in a significantly 


Lex, Back Page 


A. Monk £ 0 . 5 m loss despite 
recovery in second half 


Howard Machinery 
slumps at midway 


ally are 44^p _ 

The interim dividend is main- *r% -d- MAi/lnTnvT - 

7 5p - the p e, ' ous " ,ia ' slumps at midway 

Although the results were 

further affected by the absence ABNORMALLY low level oE the immediate outlook is extre- 


Hig^ refuses to‘ let BICC bring CStrbOIHSIIlg 

in outside auditors to assess tlie . /Inirn raifl 
contracts in progress which -. ltd “ 11 I dIU . - 
amounted in the last balance ' . . jr. 

sheet to £484m, lessi£476m of OD iCtH)COtl 
payments received, dr receiv- - 
able.” . 1. ‘ National . Carbrnilsliij 

.The balance is ‘included in called NCC Energy, has 
current assets and -just exceeds the latest dawn .raider. ' 
some £10.5m owed to creditors. Under its new chairn 


National . Carbon! 


nf a trading contribution from , r* accnununc sianaara ino. io wmen unues ro uiykih vuerey ^ . 4 ^ 

sL'dSraSrSsrsiTpSr. ?«-}» «>»*«** ■'*&**■.**'; ^ 


some £10.5m owed to creditors.- Under its new . chairman^-ilr. 

The figure has, of course; been. Graham ■ Ferguson . ' -. Lacey, 

verified by Higgs' auditors, Long- National Carbonising sh.ed . its -*: J - 

crofts, and the treatment is in central stake Jn Londott..; ,^nd; ... ^ * 
line with the recently introduced Scottish Marine - Oil buLi.'^pon- 1 
accounting standard No.-I5 which, tinues to invest in . the energy g y 


Standard Chartered Bank nr n fits «***“ — _ permits consrrucliqn companies secior, /argeiy m uu cituutaiuoii -- 

frJm intereatiSnal banking JfJ 1 "wchmefy Hm brought a piete closure of the germ *J to take profits in stages during . companies. r . 

; I £1.3m turn round to losses of Howards business, the British i/ine contracts Voarorrin^G tarert wm p«t«. • 

ov«tL second half™? lwl™ * f344 - 000 ja six months to the Rotavator operation, may prove a^rlmAnt « *haf the 


Th is was a n encouraging per- STdiLeiSTS ^ ° f 

formance in the light of the 

narrnvL-ino inlaroct muroinc nrl OmitUDg the interim pa>meOL -m ar* ■ * 


~ narrow in” in‘erest margins no u “" ,uo * UJC w 1 "™ 1 - -» mrm , 

. Sfreney" len^ne - brou-hf The corresponding period in 1979 |Vf ITlpf 

DESPITE A return to profit in be required. Of this sum. only in . yesterday's paper to be up oro^nr produced profits of £359,000. ITAIJUCl 

the second half, A. Monk and £905.000 would represent a £10m at £74Pm. The correct , . 0 They say there is no sign yet 

Co^ civil engineering and build- current tax liability, which figures are £10,000 and rT49,000. f . np a wntiESd strengtii S of Df a °>' ;n,provemenL and the rfnWfl 


ing contractor, finished the would be set against tax recover- 
Fehruary 29. 19S0 year with pre- able of £420.000. and tbe remain- 


tax losses of £465.000, compared ine £695.000 would represent a 
with profits of £3.4Sm previously, deferred tax liability. 


Turnover expanded by £16.5 m to Reference wil 
£88-2m. audit report to 

At halfway losses totalled thev add. 
£955.000 {£657,000 profits i and 
the interim dividend was 9 Comment 
omrited. The second h 


Reference will he made in the 
audit report to this uncertainty. 


expands 
over £2r 


the continued strength of 01 
sterling on income arising over- res a ult f th ®. ful1 /« r wlU 
seas, the directors say. reflect this position. Last year. 

In the related services area. j? re ‘ tajc P ro i ts were jl-23m. down 
the hish cost of funds as com- *7™* an ° .thviaends 

pared 'wlft the first half of 1979 L1, P were P“«- 

adversely affected net retum« • rnmmpnt 
nn business written at fixed rates „.««««, frw * 

by the Forward Tmst Group. Matters are going from 


down in 
first quarter 


BICC's argument, is that the con, an equipment supplier.', to 
detailed breakdown of work in ' the oil ihdnstry. Iii five minutes 
progress, on such a scale is National Carbonising s brokers, 
material to a bid for a group like HaUiday Simpstm. picked ■ up 
Higgs which ., has a market 1.57m . -'shares of -PetrocbtL 29JS 
capitalisation .of £6.8m (based on per cent, for about £640,000.; 
a closing price yesterday down - Carbonising ; said' It . did ' not 
2p to 90p) and which made pre- intend “at present:'’ to ini^ase 
tax losses last year of £900,000 Its holding— which' would entail 
aftei* an exceptional provision of ^'a compulsory' bid-^but the share 


price of Petrocon ended the day 


• comment £7. 74m against £6-95m, pre-tax 

Matters are going from bad to profits of Mine! Holdings, Lloyd's 


-■■** ‘J*' IVl Higgs' chairman,- Mr;' E, W. at 35p, just'lp beldw Car&dnis-, 

iftvp at npn<»s of Phillips, refused to comment on ing's purchase price and 6p 

srnm BICC's statement yesterday, but iSreaSe on the day. .. V 


omitted. The second half improvement T ds/AailiM. offset b 

The directors now state that at A. Monk is at least in part an rtcitu,- f rnm frirnon volume 

although they recoguise that illusion. The Interltt. loss RISING Hit. 000 volume 


aitnougn iney recognise mat illusion me imenm inss t0 £329,000 at midv-ay. pre-tax leasing business and by in- 
condmons in the construction reflected provisions of n\er £lm n f p U TnmnL-inc marie rreased revenues From the mer- 


terday. At this level it represents pared with £943,000. 


conditions in me construction renecien pnnisiuns or over inn fils f F H Tompkins made creased revenues From the mer- 
industiT are likely to remain on two major contracts and ' f her advance in the second chant banking area, 

difficult for some time, they feel roughly 25 per cent of these were h .. . finish _ . PPOr d r*> nfim s,x mnn .h^ 

justified, in view of the second used up in the second half. Monk . , t ^ 27 “jggg i S 9So 1979 

half improvement and the cur- has a very strong balance sheet ^miared with £1 fl5m r™ 

rent state of the order hook, in but its marketii are still deter- ,.. h :reh Trad.ng profit 134.7 139.3 


a small fraction of the book asset The directors explain that 


value and financing tbese assets because of the nature of the 
is one of Howard's most pressing group's business, income — up 


rent State Ol me uruer i.>uuk. m mu iui uiuikbls air miii ueitri- Tiimnvt»r nf tl» Prnun u-hii'h Trad ‘ n 'l — 
recommending a final dividend iorating and the underlying trad- maniJ f aL . t ures but-kles P ’ bright , A3S0C,flles Drofit * 
nf 1.25p net per 25p share-last in S pUn,,.™ is showing ^ '222' ™ 


1879 Problems. First half profits vrere from £6.75m to £6.86m for three 
r m swamped by interest charges months — does not accrue evenly. 
39.3 and. despite substantial asset through the year, and results for 


Vickers has 71 % 
of Rolls-Royce 


,-u 

•- "Xt.* . 


14 -B disposals,' eearine remains at an the quarter sbould not be taken _'YJ c 5? rs has secured control of : ihgly less- cash.- or visa-yersa. 

^ 5 alarming level. Property sales as to what may be expected for Bo*ls-Royce Motors but the bid is Elections one way or the other 

could realise about £2}m over the the full year. 511,1 subject to shareholders by holders must, however; 'bal- 


year's total was 3.50S5p. 


went ahead from £17.93m 


Loss ner share is given as 4.Sp the decision to pay a dividend 47™"'""' ““ M ‘ *” No: profit 79.7 M3 next fevr months but more radical For the whole of 1979 the tax- an extraoronmy ance;.ir msuincieDt ^ opposite 

compared with earnings of 11.5p. on pre-tax losses of almost. £0.5m T ' h ' _ an h _ r p PPr ri~4 Minontes 0.5 o.3 pruning may be necessary. The able surplus was £S.47m; ra ?f;iP® on Monday. elections are- .made; excess elec- -. 

Durin" the vear the Inland is a curious one. The group has . «ti«;facion' in a sector" which !' I,a „ 0,d K. cred ' 1 -2'n ™ , UK Rotavator division, which brokerage income amounted to ** scaled down pro- ; 

Revenue" challenged shunts won some major orders, notably ^s at th? ^ f SviS '" SS ^2 makes all the trading losses. £33m. - that acceptances o !Us offer 'had pom onateiy.. -• u - 

claimed 6 as allowable in *eari?er a £30m contract from British laineerin- and ileel strikes ES2B 67 1 67.5 would be the obvious target. Vi r- Pre-tax figure for the three J«*n reeved in respect of 71 per '.Arrangements ihaye been^made 

« „ in respect of provisions Rail - but its experience with s * Mr ^ G Garman^* the 'baba. tually no area of the business is months included other income of o£ £ e E 15 ? l r n0 ^ 5 

mad, against the mding dcht {“J**" 1 * chairman'. Daapi't. difficuli enn- len. Back Page im P rorin 5 its sales, however, and £1.27m 111.14ml. belty .dten ted. u ntil Aap MS Britlth tjnd, to ntnlre a aenarete . 

d "d S 6 d r bB SSe d te a d Sb'eould 5red«e°2 dis e t a c '^“"' interK,s ar " pr ' > ' P 6flr?3niS3tlOIl COStS 2 nd trade M 5 nn d th^n“ndatolitre P ^-ihm r B«^^^^ ■■ 

sg-HESS S, "J&. -- iveurgdmhriuuu custb dim txdue a-Bfisaaas'ss ^ ; ; 

mr**'*** fall-off puts RFD into the red SKHH.SSHS ; 

They say U is not possible to j 0HNI JA r 0BS f '■" , " 5 , s ,- p „ e r = p „Ji“ r ' ’ re UP “ lI,V * VU threugh. S01 ” S fiednnderhtete^ oflL >* 

forecast the eventual outcome ■« JHI.UD3 fmm 4.41ao to 6.0S4p. r.r vest*dav nnnred. ' rnlfl riou>5 Dara»ranh Thp rash nffpr •- 

wpre if ii T h<!ef l uenMv^isiiif vred^n turnover 0 nf^ "jMin 0 !*" jS aSd 1 "l5n ) dl with"^ ’ finaT nF^O 775 p The cost of a major re or 3a ni- organisation of the group. There was a transfer from re- water on ,4he' plan announced by -which values each Go nr Exchange . 

t li ! S«n U if d ii ftm w-i. 3 fZnm anrJ 5 Jhsorb.s £341 lS l osoij-’n nation and a rall-off in demand Profits from operations were serves of £1.34ra (£L39m credit), the Bell Group tif Australia to share at 5Qo. will, remain open 

full, a provision of £1.6m would Company wax incorrectly stated and ahsorbs £341.1t* f<>r some ftf jt . products has less than half those of the pre- Stated loss ner 1(k) , hare ia acquire 25 . per cent of the- R-R wttf the first qlpsing date of the ^ 

resulted in RFD Group tumbling vious year— and they were more 4 330 ms 74 0 earning) shares at S5p each, if the Vickers. . o8>r. 

-w-w. 4T| f • a into the red for the 12 months than absorbed by the costs of '. bid did nor go through. ... - At the eash underwritten price 

BcAaQalPV rpanv TAI* to March 3I. 19S0. the reorganisation, which in- ■ R-R said that it saw no advan- - 1 !** nfferyaiuesthe whole of the . 

JlVv? JI'&M'U-T lv£ V f o n turnover up from £21. 4m volves ^ streamlining of the • comment tage in the proposal made by s * l * rp canftal of Com Exchange >'-• 

v M. tn £26.37nj. the group, which group, the closure or sale of five Earlier indications from RFD Belt and had.no intention of per- Full acceptancejwitl - ' 

, , manufactures irfiatable pro- operating units and a reduction th , t u„_ mittiog any shares acquired bv ’nvoive the -issue of £2 nominal - 

INCLUDING NON-RECURRING by some £lra. primarily as a the dividend. Trading has been ducts miiita ry software and of 15 P er cent in *l le numbers H! at . Eu . ‘ ^ w ® re that company to be registered, of convertible stock and the pay- 

costs of £235.000 against £137.000. result of an overall reduction in tough both at home and over- SDecj ' Ii8l incurred a employed at all levels. likely to exceed those for 1978- R-R also said It did not intend to menfof £5.58m in cash. :? 


No: profit 


compared with earnings of 11.5p. f ,n pre-tax losses of almost. £0.5m The results can be regarded Minorities 

During tbe year the Inland ** ® ^nn!p U m-?inr’ Jrria r f r °nn P f»h?v as satisfaclorj' in a sector" which Anrfbutabie 6 l ... ... 
Revenue challenged amounts * °”on?T ie «AntiaM 0r rl-^m’ was at the centre of the Dividend . 

claimed as allowable in earlier p_ i 7 30 7 llt co H^ ra £ 1 engineering and sleel strikes, Reu.ned /. 


years in respect of provisions Jj* s says Mr. G. G. Carman, the 


For the whole of 1979 the tax- approval at an extraordinary /ance: -If: insufficient > opposite 
ile surplus was £8 47m; nieeting on Monday. elections are- made, excess elec- 

okerase income amounted to Vickers announced yesterday tipns will' be scaled down pro- 
3 m - that acceptances of tis offer had portionatdy.. . 

Pre-tax figure for the three teen received in respect of 71 per Arrangements have been . made 


made against' the trading debt l 1 . 1 ;'' 5 ,®. 1 . 6 chairman. Despite difficult enn- 


UIAUC dgaiu.K- ‘IIS ‘.■“““8 ,... ,1.- _ TL„ UIOII msu. -ip.lv uiouuu v-.i 

due from ihe Nigerian company. te. eR ^ The last ,j, t : oos> developments planned 

In tbe directors' opinion the * h,B S , n al P^scnt is a fljr t h e buckle and fastener 

debts represented normal ??’*!?"* distributor interests are pro- 

trading debts and a s such were ^ t C ° .i?hnfrv nf "!LSS ceding. 

correctly claimed as allowable. JJ" 1 Iu5S ,t ' Wi «f f i_* t ”«J After lax of £512.394 

and thn RnarH h.is heen advispd 1 he shares rose Ip to 33p ,£g^n.287i. minorities. £11.437 


* Debit. 

Lex, Back Page 


and the Board has been advised 
bv Counsel to contest any dis- 
allowance made by the Revenue. a '° pe r cent. debit last time of £62,4S6, .mated FBI! I Si I 9 iff! 8 

They sav it Is not possible to mniV I TAronc earnings per 5p share are up vil pUl'U 

forecast the eventual outcome JlJillx I. JALUslo from 4.415 d tn 6.0S4p. 

B^S.r J-lJETlSE- and TJJ «« of- major or^isanono, .8, = 

full, a provision of £1.6m would Company was incorrectly sialed and absorbs £341,188 ,£390.8371. -*»« J™ th 0P VTSe ^ “pre" 

resulted in RFD Group tumbling vious year — and they were more 


ceeding. 

After lax of £513.394 
t £530.287). minorities. £11.437 


yesterday, producing a yield of (£5 o 5 ' fll ; nd an extraordinary 


5.6 per cent. 


JOHN I. JACOBS 

Due lo an agency error, the 


Reorganisation costs and trade 
fall-off puts RFD into the red 


were subsequently disallowed in turnover of John f. Jacobs and 


The cast of a major reorgatii- organisation of the group. 


Rotafiex ready for improvement 


into the red for the 12 months than absorbed by the costs of 


to March 31. 19S0. 


the reorganisation, which in- 


On turnover up from f 21.4m volves the streamlining of the 


costs of £235.000 against £137.000. result of an overall reduction in tough both at home and over- j' incurred a employed at all levels. 
Concord Rotafiex. electric light stocks. seas with Germany and France a ^. tax 1os ^ ' of £434.000. com- Trading profits suffe 


Concord Rotafiex, electric light stocks. seas 

fittings group, has suffered a pre- Radical action has been taken particularly bleak. A few bright p are( j W jib a profit of £2.3 Ira. 

tax loss of £164.000 for the half- within the group, resulting in a spots could oe found m the n,. 


■e-tax loss of £434.000. com- Trading profits suffered from 1979" sbould win a prize for enter into negotiations with Bell, 
ired with a profit of £2.31ra. reduced demand and low understatement Adding back .< 

However, despite the poor f^arfijns in a number of fradl- the exceptional costs of reorgani- nrrAn« AP iibiT ; 


year tn June 30. 1980, compared ] osS ' of SOB m e . Swktod Middle E«t and Switzerland re ^ t 7 Vbe d-rec^r's are main- thmil businesses, pariicuiarly 

with a £523.000 profit. there is no further deterioration while at home Concord achieved ^ final dividend X £ in the second half year. S £ ^ * 

On reporting a loss for the in tlie . European economy, the ® nt f ^'^1 i I . m which makes a total for the year Interest costs were higher 


1979 year nf £296.000, the direc- directors say the measures taken 
tors said that there would be an should lead to improved results 


DETAILS OF BRIT; 
LAND OFFERS . 

For every 100 Corn. Exchimge 


improvement for the first half in the second half. 


of the current year, compared The directors are paying a bel , tightening. Stocks have progress and in the 

with the pre-tax loss of »19-Wp nominal interim dividend of b<fe Hipped ha.-k bv £700,000 future of thp group, 

for the past six months of 19 r 9. i).ip (0.5195p) net per share — and a Slm ilar reduciiou is en- At mid-year, when 

The directors explain that the la-vt year's final was omitted. visaed in the Hosing six prefix were down frei 


n the long-term 


Lindsay and 
higher rates. 


Williams 


there might have been" a small cash. 


taxable 


deterioration in the European DUll „„ i;is , t „. r titll 

economy, especially in the 9 comment lower ttiie last, accounts showed 

second quarter, coupled with Concord Rotafiex just managed net debt o:' £4.2ni md share- 

high inflation, depressed sales lo creep pretax results into holders' funds of £5.3m) but 
in real terms — - external total the black but another round of interest charges are Mill heily 

For the period was £13.S9m cutbacks and redundancies has — £400-01)0 in the first half. The 


visaged in the Hosing six 
months. Borrowing? are £lm 
lower (the last accounts showed 


The rationalisation and re- P rofiI in ihe second half. Never- 
organisation cost*, which were theless t h v enn-ent six months 


ons with Beil ■ British Land is also offering 5C 
ordinary shares of 25p -for .every 
, • 84 United Kingdom ^25p ordinary. 

'• BRIT. Guinness Mahon is 'underwriting 
R,S »he offer with 84p. cash foir the 

: • „ . is^Mpfl shares. ' - r 

ilh i This values' each UKP share al 

- d - s ^ sn dth « whole UKP . share 
I? and iw ce®*ta!'.ai'£21ih: Full acceptance 
B and £25.07 of the offer wil F in volve the Issue 
nf some 25ra‘ British , Land 


*■ . . . — »* • wvim a/auu 

Homers who accept the offer ordinary. • 
before the first closing date may British Land Intends to pui 


(£12.35m). . resulted in an attributable loss share* at lap give a market mrcctor? ray rne mnsi im- tri unnofl in^ ^defence'enninmcnT Ihe year's profit of £551.000 was Grcewaik -.Nominees, .: has fltablv and this 18 expect^ tn 

However, liquidity improved and the virtual disappearance of capitalisation of under £l.<m. poriant feature va? tbe re -p amounfe j to rixx.nnn mainly achieved in the first half, effectively pulled out of its offer Chntinno -iint-i) ' n r- 


— £40«).0nij in the first half. The 


resulted in aui attributable less shares at 15p give a market director? ray the most 


j Crr.rr, Cl fiRm wtriLd wnr ... v_- • - . ~ — .7° unuaii UdUU • LO pUl 

► r cct-i nnn tu* charged against profits, amounted remain difficult New orders * ,e *t. r f n reserve either -more con- appmnH?>fn ro holder 

B !S wit io£I .2m. f*r defence equipment are veriible stock and correspond- VHP “ B" warrants, 

prefits fnr th full • - ar ' w "; Trading profit* for tbe year, slueaixh. in particular simulator ' . - : 

tJ-t-S ii^w-as ton after intere -'f charges up from jquipmenr for the "Third - - . 

i 9 i?' < !lr7’L- d 'Vrilfiniii wi-w 10 ^l-S-000 lo £507.000. slumped to World.” Inflatahles are equally TVT/>wwt n„!4- Al « T ! 

Fnr^ho k - pa. d 3- V whoh-' »he £T * i7 'fl f >0. compared with £2.26m. unexciting, while specialist weav- In CW Sill l OF TOF I vlffSLl OflP 

For tbe >ear a* a whole 'he inrtllH . Bn , roa-» non ine is realiv in ih#. Hnlrir.ims — v vi • 


ResuSts due next week 


Tax paid amounted lo £153.000 mainly achieved in the first half, effectively pulled out of its offer continue until the end of- the 
(£435.000) including a prior year The balance sheet meantime has for LIDSTONE, the butchers and .year!-’. - . 

credit of £72.000 (£57,000). probably seen a £2im increase in Poultry- ' group. The company'. -f- 

After minorities losses of debt. £lm of it reflecting the aiwionnced yesterday , that an- . ;5 


Next week brings interim news call for a static profits -picture or even if the strength of the ing overseas operations 

from National Westminster, the decline from last year's £16.3ui pound has trimmed back growth, have compensated only a 

third of the big four clearing pre-tax to as little as £15m. The in the UK. however, the progress f or these two factors 

banks to report, and Grindlays reason for this is the toll which of the Toyota business will have ... . , 

Holdings, the UK based overseas has been taken by strong sterling: been largely offset by a weak ruil-year p routs from . 
banking group. According to the bulk of Grindlavs' business performance from Mann Egerlnn. may, well oe less than ha 

analysts, the figures from both is tied to the U.S. dollar around D--H International looks ? e ?- rs an “. some analysts 

organisations may be little better the world. In the full year. fn „££ believe, could be as low 3* £5m. 


-nmna-c.inH nnl,- a little . . . 1 Lllr «M-i|U«IHKIII Ul to WUU ML up Uie a II area iu.Miuieui, UUSU 

have compensated oniv a lime L.ndsay and Williams amounting yield 10 per cent — a rating In April Lidstonb anonneed CARARO CROUP/LK 11 
for these two factors. rn £265.0«0 f £41.000) there was which it may be able to hold if that it had reached' agreement ■ oE fer by Caparo Gr 

Full-year profits from Acrow attributable loss of £956.000 the next set of figures are not with Greewalk under which that k. K. . Industrial has 
may well be less than half last tprufii £l.i/m>. too dismal. company would make a cash offer accepted in -respect of 


than pedestrian. profits could fail below last 

Nat West will be following in year's £37.3m if the pound keeps 
tbe footsteps of Lhe dismal show- riding high, 
mg by Midland and the dis- Analysts are expecting Inch- 
appointment from Lloyds, cape to produce pre-tax proSts 


is uea to me u.&. aonar arouna Rp-d International looks i . ■ * .i T ' , V- 

the world In the full vear t miernanonaj iooks j, e j ieve- could he as low as £5m. 

profits could faii behlw iS certain to produce first quarter At the , ialf way sla2e . profiti; 

r™ , s ( ,-, “a™ 1 ° j u 11 profits below lost year's £26.5m w _ rp j.„_ hv ' 7 c npr rp „ t , n 

year S £3 1. 3m Zf tbe pound keeps when if rennrts Ihree-monlh down By '» P er cent to 

riding high. h! £1.3m and the same depressing 

_*?*i?tl2IL.*9K2?2SS: ™E5. . « UHt? V ^ l% rs ^T-l^T ,TvJ, l 'T, 


a X prUQlS r , _ , , . ua ■ i u ui^ii iuiui 

Analysis were hastily revising of around £66rn when it EJSJ nHI'Sf.r 21™ gearing, a strong pound and a 

cheir estimates downward yester- announces its preliminary figures ™ seems severe downturn m the mobile “THE MOST deoressinw in 

day and a pre-tax profit of £240rn on Monday. Ln tile previous year P s 0 ■ crane market. Tn addition. .u e ,-omnaiv'K hktnrv " hnw 

to £250m is now expected against it made £41m but tbese profits The mam source of uncer- Acrow will have suffered from a Mr Harold in«n-am ^ 

last years interim o-f £220.6m. were depressed by almost £18m tainty is lhe journalists' dispute, strike al Adamson Containers v ' rn 

Healthy loan volumes and of losses at the Harbom cocoa the cost of which IPG has during the second half. knitwear m»in w,! 

gher base rates should still ttading . subsidiary. Inchcape quantified at £10m. Subsequent The hafch nf rnmnanv rannrls name S 


Deficit at £0.1 m and 
Ingram switches tack 


company would make a cash offer : accep.ted in -respect of 21S.76J 
at 280p per ordinary share and shares (9:19 per.-'qent) 

lOOp per preference share, sub- Ca Paro sind .its subsidiaries ^nov 
ject to special, less favourable, owns 1,469, 761- shares' (61.7St-.pCi 
prices for Mr. Gerald Sitcher^ - c pte) and tfie Offer has closW. 
the chairman bf Lids tone who ' ' 

holds 78 per cent of the ordinary • ^ - . : y 

Lidstone state d yesterdaj' that ' ^ L. VE RJlLX v 

ent ® ret ^ tnto 1 s' 'Foil owing the agreement t 
'm -®!f. hunting agreement with Revised terms ' of Yule Cdtto' 


“THE MOST depressing year in pany. Harold Ingram lHon S M? ^tchPr ^ a »S ent 7 lth S 56 ? Ytfe _Citto' 

the company s history." j S how Kong). Through this it will S, I’ offei: docu * t)ffer - for Reverter- Chemicals, 
Mr. Harold Ingram describes the import" made-up garments into 52fJSS not il? 811 issue<1 in n6w offer dociuhent ahd: eirirv o 


import made-up garments into co D n«finn 1 a iU!" ISSU “ ln oner aociuhetit- and ftmv o 

the UK and sell throughout acceptance wtil be. desftafche 


y*£ir s m. weie ucfJiKssttu a cmosi ijom ^ .-murc .tojuiwu <.uul4jush vrar rn 4nril Xrt iQsSn ttt.- ' ,. V. — — ™uiih;ui« wirn mis arropman, Brrpr 

Healthy loan volumes and of losses at the Harborn cocoa the cost of which IPG has during the second half. knitwear ^ronp which bears his EutodA vrid» r S » Uir ° u | ho “ t and Greewalk, having Sndfated' * °oa 

higher base rates should still fading subsidiary. Inchcape notified at am - Subsequent The batch of company reports name “Th^ P fl^r e ? s^eak ^ & hLTn toe nari ° ® **“ C0 , m , ract with^ Ut 'wS^bE the 

have helped NaiWesI. but un- Berhad has already announced a use of copy written during the . ... . . ud _ themselves," hi states and “ , part- ' accepted this repudiation." turrie 

certainties remain about the level sharp profits .rise, prompted by dispme may. however, have cst eek will also include nre-tax low nf These plans mean that by Sep- T*- ; -. ’- 0 ? 

horf nrevtcinne ,H#4A D nr aa w thic fipi.u ohn,.» vantonas mtenms on Tuesday. v ,,fve s>oow a pre-tax loss ot new approach is- .from _ 


Acceptances in'.respect o 


■ ir^n°inH r ^? With ^ ^chct, has . previous offer. V vm .te r 
accepted this repudiation." turned together with documcn 


rertaintaes remain about tne levt-i srtiarp profits .rise, prompted by aispuie may. however, nave - — . ' . ‘ thece show a nre-Mv ln« nf tnese plans mean that by Sep- The now ’ 0? 'titie oi."' 

nf bad debt provisions which widespread rationalisation and reduced this figure lo about Ramonas mtenms on Tuesday, ™ a ^ ' oss jf (ember group maBU facttm£ SecuritvE^rh/n^?. Rever^areadiiKSt^p 

may appear. A 10 per cent divi- buoyant trading conditions, sn £6m. The other principal preliminaries from Fitch Lovell ’ PgliSLthe ^confl P s?v opacity will have been reduced orflraSi«nfwJ2E ? ' fecSminiti? 'iSriwJiwSh 

h nnt rt ivni.IH Krinc nrnAte Pr^v, C TTr.,, ...ill r,i T-,1 , . _ tO-W, tne SeCOnO SIX hv «hr»,t « h..l( «™Slia?n EtOUSe. Which 4.V. ant. “'-‘■'an- UODI UieW MVe rCCftll 


dend boost would bring the profits from South-East Asia depressant will have been a and Dixons Photographic on months resultins in i 7«u<S? 

interim to about Sp net. but the could well touch £ 15m. compared severe weakness in the UK Thursday and half-time figures downturn from 1 a Drofit nf 

increase might be a mfln higher, with £9.lm last time. The Far packaging market in which Reed from- Lex Service Group oii toe £28(1661 in a ri^fieir wiam 

At Grindlajs. outside forecasts East will also have done well, is heavily Involved. The remain- same day. 1 w '* 3, ■ 


5S.M fsastBifflg. ■■gwasaists 



Announce. 

Dividend (pi* 

Company 

mam 

Last year 



due 




FINAL DIVIDENDS 

Acrow 

. Tuesday 

1.5 

1 5 

1.5 

Belhavon Brewery Group 

.... Tuesday 

— 

0 03125 


Bleclman & Conrad ... ■ 

. . Wednesday 

— 

«_ 


Brady Industrie? 

Tuesday 

— 

30 

1.5 

Cook fWia ) & Snne (Sheffield) 

. . Pnday 

0.535 

0.7875 

0.6 

Cray Electronics 

Fridev 

0.57 

1.15 

0.57 

Dirons Photoqraohic 

... Thursday 

0.7575 

2.09503 

1.25 

Fitcn Lovrll 

... Thursday 

1.29712 

3.36771 

1.491 

Gresham Inv Trust 

.. .. Monday 

0.79661 

1.55 

088 

Hjmpson Industrie* 

. Monday 

0 25 

0.47727 

0.273 

Inehcaoe 

• • Monday 

6.5 

10.3 

7.15 

Jarvis (J.) & Sons 

Wednesday 

49 

60 

5.5 

Macanhys Pharmaceuticals • • 

.... Thursday 

1 5 

S 0 

2.0 

Manson Finance Trust . ... . ... 

Tuesday 

1 125 

1 5 

1.5 

Midland Trust — 

Thursday 

2.01 

3.325 

2.45 

Prov>nc-ai C-t*s Trust 

Monday 

0.79f 

0.99 

071 

Ransom iWro | 6 Son 

- ... Thursday 

1.297 

3.63 

1.427 

Regional Properties 

Tuesday 

05 

1 0 

0.65 

Stavert ZtQomala (Hpldmoel 

... Wednesday 

— 

5 0 

_ 

Stock Conversion a Inv. Trust 

. .. Wednesday 

1.34 

2 625 

2.1875 

Ward a Golds lone 

Monday 

-0.9- 

4.0916 

0.9 

Wyatt (Woodrow) Holdings 

Monday 

1.0 

1.5 

1 0 

INTERIM DIVIDENDS 

Ailina Ts»»>l« Companiej 

.... Friday 

2.82 

4.42 


Bank Lusmi (U.K.) 

.... Monday 

2.8 

5.76B 



Company 


B»th & Portland G-oup 

Bcsumcnt Properties . . . 
City Offices ... . 

Colonial Sccorii'Oi 

CSC Inv Trust 

Ford (Maifnl 

Crrndlays .Holdings 

H-rsi & Malltnion 

Inwesund m Succoss Equ'Iios ... 

tjf Service Group ... 

Nation?) Westminster Bonk 

Prati fF.l En-jrneermg Corn 

Prratioe Grouo 

Riqfirs and Issues Inv. Trust 
Riphts sod Issues Inv Trust . . . 
River and Mercantile Trust .. .. 
River Plate & General inv Trust 

T'-mole Bar inv. Trust 

V.miona Group 

Weber Holdings 

Water (Thomas 1 ... 

Yeoman inv. Trust 


Announce- 


Dividend (p) 

ment 

Last year T 

due 

Ini 

Final 

• Tuesday 

1 6 

2.014 

n ursaay 

1 5 

3 0 

Tuesday 

1.3 

1.74 

Monday 

:.5 

8.0 

Monday 

2.73 

3.75 

-'. thursday 

13 

1.3 

Tuesday 

1 0625 2 6875 

Thursday 

1.3 

1.3 

.. Tuesdoy 

1.05 

3. 85 || 

. Thursday 

26 

4.2 

.. - Tuesday 

7 a 

1C.25 

Wednesday 

2.2 

3 a 

.. Wednesday 

2.5 

4.375 

Ftiday§ 

1.0 

2.48 

- Friday a 

— 

0 174 

.. Thursday 

4.0 

8.56 c 

Thursrtav 

2.0 

70 

. Mand av 

2 25 

. 4 75 b 

.. Tuesday 

3.0 

5 0 

Wednesday 

20 

11 0 

Wednesday 

0.7 

3.33375 

Wednesday 

4.0 

7.81 


mSvtM. uorsw: ss jsssm •r , “ «r- 5^ ss^ 1 5S, , s , !£'-''-. . - ■ 

At halfway, members were retained. wilU however, * 

_ . , told that full year profits were y nr lB7<».sn ™i,m -FollowinE- its agreement fi 

u| v i B r L, year £ r . each year's fell from^n.l6m?^o £6.07m ™ ange ^ ^W- ^f^^Uon of Cherry -Sui 

tla mV Mr Ingram now says- wilh sales p aS Sn. 1 i^Jtt**™***** 

toat demand for toe. groups declining from £4 86m to £3 7m -T 1 ■¥’ an offer' witt- ordinary .shards 3^ 
tradiiional knitweor producis is “d imerSo ■« 


SJSTS JSSSP Gre f“ 3 K-a?5g 

no Sisna of .mprovomont Spom “fp'pld taVSfft Sw ^ ST 

Under the circumstances the £l.44m. ■ ** ““^telaers, of the 

final dividend has been passed . ... rwitfd- 1 ?? Lidstone of New 


final dividend has been passed t nc ,_ . , . , pjjjjjyi? 1 Lidstone of New July 24 ■" ' 

and toe interim payment of 1.44p ffiqSo^tar! n^ine nc ! a v®^ . a Estat , es - a Property £?"<» Bilbao 228 ,'+2 : - : ' 

Mt .3 left to. stand against last fSj3» s {S'%' 0 ,?ol«^™ 0 . n , ” f 5 re * ™ &2 £S5I • »? 


year’s total of 3.69p, 

Mr. Ingram states that he is 


as confident as he can be that short-time working compensa- 
tor London Parcels subsidiary tion. 


has a worthwhile future. How- 
ever. group plans include a 


Parcels, £126,334 (£2,558) profit House, Lidstone says toat ftis- B)m “ - 

on sale of redundant machinery missions are at an advonooH 2 *"®° Hfspano*.: 224 

and receipts of £139,154 for stage. . ™ Banco iob: c**. 120 . : r 

shnn-time working componta- At the some time Lidstone an- y 

bounced its interim results for e anco tiouiio -135 •-# 

There was a tax credit this toe half year ended Jarnlirvift V“ flVa JW! ' 4 

time of £185,069 (£332.346 1980 Showing an 0™“ dc J erafl0 ” ' ™ ^ 

charge), leaving a net profit of of 158,512, after 282.4M 6 splno^ znn *>• 

s* sl •S iVlas g 5 ^.?l=r 


* D'vidends shown nai ornice oar 9hare and adjusiad fvf 3"y mtvivenintj scrip ports 
issue. f Toial of Ttrai and second ti’Miims. } Second intsnni. *• Includes 
rnn-recu"mq dividend Ol 1.05p. il Includes non^ecuirmg dividend ol 0 76p. __j * 




,riSl (£103.338) and 

Capitalising on its goodwill (£198,584) was retained. 


I Z*s, «»mpimwT£ SSS : 


r^n.recufri^q d.v.'iand 01 V(»o. !| Includes r>onjr,cu«t.ng dividend ol 0 *?p. IZ •*«* ' ll «' ucu ; At Profits Of £7,327 to 1978-79. "Otronbei .. 

I On inteme ahetea. e On Caoitai shares, b includes non.reco«'*i 9 dividend an o aistribution system, the April 30 the net asset value was The directors' state that tho ■ Soeebee 

or o. 3 S 8 p. c deludes non-wcurnng div-dend oi o.B 6 p. group has formed a new com- 87.2p (£S7.5p) per share. group is continuing to trade pro- J el . e,on jf ! ®. 




- 141 • 

-778 

-.136.' It - 

.236. • 4 

• 86 -fc2 
•• S3.-'; - 
BO.a'-rito-ti 
25 -el 
.67.2 -fet 

612'. f' 

119.5 Az. 

107 ' • jj - • 
62.6..., #0.2. 
66.2.;,^ K 
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1 ^ftP^ ,NTIV,ENTS ■ ' ' 

‘ Three new Board 
posts at Lead 



c* 

drU. 


.Peter . Matthews, Mr; John 
• #Sfers~az& Mr. Richard Osier 
-fcayebeen ap point ed directors 
?tf/LEAD- INDUSTRIES GROUP. 
?Bfr, peter,. AaJrniah of Vickers, 
('jams as"' a xi on -executive direc- 
Mr.' Bickers will continue as 
• £nrahagibg director of Goodlass 
^WiH.and Co, Lie’s mala UK 

subsidlaJTi and Mr.’ Oster 

Wjimins president of A. J. Qster 
: t"rfcd“ Fry's Metals Inc., two of 
*LlG r s American subsidiaries. 

a-^-‘ -.v ir ■ ‘ 

■ v.' JBr. Jota G. Qutohb has been 
dappsdnted . financial, director of 
ifcfj'T ^NATIONAL AUTO- 
■ --MOTIVE- -COMPONENTS. Red- 
v-ditch, a member of the privately- 
owned Troy. Group. He remains 
■Xdrtef . executive of . Troy Com- 
» 1 poneats; . •' 

••• - 

. Mr. Howard 0; Fraser- has re- 
: liBquished his position as deputy 
.chairman of LETRASET to de- 
mote more, time to his executive 
^ponsibilities as chairman of 
^Stanley Gibbons International. 

continues' as a director of 
nyatrasetv "and * Mr. Robert F. 
Wihnan - has been appointed 
'‘deputy chairman of that concern. 
--•Mr.. William FieWhoose, execu- 
‘ifive chairman of Letraset, and 
^ r '. David R. Elder, a director of 
- .-vat company, are joining the 
TBoard : of-STANLEY .GIBBONS 


INTER NATIONAL as non- 
executive directors. 

* 

Mr. Frederick W. Candwell has 
been appointed to the Board ot 
HOPKINSONS as manufacturing 
director. . 

★ 

Mr. Peter Gregson has been 
appointed a deputy -secretary in 
the DEPARTMENT OF TRADE 
responsible for civil aviation, 
shipping and -marine matters 
from September IS. He will suc- 
ceed Mr. John Steele -who will 
move to the DEPARTMENT OF 
INDUSTRY where, following the 
retirement of Hr. Philip Ridley 
and Mr. Richard Bollock, in the 
Autumn, the work of the Depart- 
ment will be reorganised to 
bring about the saving of ooe 
-Deputy Secretary post. 

*" -k 

Mr. Roy W. Weller das been 
appointed to the Board of MAY- 
WICK (HANNINGFIELD). 

. ' * 

Mr. John A. Parton, at present 
hull underwriter, will be 
appointed assistant general mana- 
ger and marine underwriter at 
.GUARDIAN ROYAL EXCHANGE 
ASSURANCE, from November 1. 
This follows the retirement at 
the end of October of Mr. R. V. 
Clarke, deputy general manager 
and underwriter. 
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SUMMARY OF THE WEEK’S COMPANY NEW: 


Take-over bids and deals 

The Bell Group of Australia announced that it would bid 
B5p cash per share for 25 per cent of Rolls-Royce subject to the 
latter’s merger witix Vickers not going through, hut R-R came 
out against the Bell offer because it sees no advantages for its 
shareholders or employees. 

The Kuwait Investment Office won control of Proprietors of 
Hay's Wharf; after its increased offer of 250p per share had been 
rejected, the K30 bought enough shares in the market to take 
its stake in the shipping and property group to 50.5 per cent. 

Thomas Tilling continued its rapid expansion in the U.S. 
by paying £2J2m for Groggon, a private company which distri- 
butes wire fencing and allied products. 

In the. series of increasingly common “dawn raids" In the 
Stock Exchange, Brooke Bond Ueblg purchased 20 per cent of 
ti^e shares of timber concern MaHInson-Denny for around £12m. 
while Sarwest Investment acquired a 29.5 per cent holding in 
housebuilders Gough Cooper, and National Carbonising yesterday 
increased its stake in Petroeon to 29.9 per cent 


Company 
bid for 

Value of 
bid per Market 
share** price 4 * 

Price 

before 

bid 

Value 
of bid 
fmV* 

Final 
AccTce 
Bidder date 

Prim in pence unless otherwise Indicated. 

Barget 

12*t 

24 

18 

0.17 

Tinnox — 

Bio-Kil 

150* 

142 

lOOtt 

1.50 

La porte — 

Christy Bros. 

30* 

38 

33 

0.60 

Si mem & 






Coates — 

Corn Exchange 

53+ 

50 

47 

11.90 

British Land — 

Cnty. & Dist Prps. 109* 

ISO 

195 

16.35 

Costaia — • 

Cray Elect. 

31*5 

36 

34 

0.93 

Tbrgmrtn. Tst. — 

Doloi Tea 

270* 

275 

275 

0.29 

Tategold — 

Hay’s WharTCH 

340- 

244 

272 

34.72 

Kuwait Inv. 






Office — 

Hensher 

102* 

103 

78 

1.63 

Tebbitt — 

Hensher "A" 

99* 

106 

75 

3.17 

Tebbitt — . 

Ltdstone 

280* 

360 

290 

0.51 

G re e walk 






Nominees — 

L. K. Industrial 

164* 

21 

16 

0.20 


lnvn.41 





Caparo In vs. — 

Man son Trust 

39* 

43 

33 

3.84 

Bong Leong 






Finance — 

Mackinnon Scot. 

48 (t 

474 

254 

1.16 

Dawson — 

Marshall Cvndlsh. 

31* 

281 

27 

4.60 

Times Publsbg. 


Company 
bid for 

Value of 
bid per Market 
share** price*'' 

Ffice 

before 

bid 

Value 
of bid 
£mV* 

Final 
AccTce 
Bidder date 


Prices In panco unless otherwise indicated. 

McCleery L'.Ymie 195 § 

174 

17 

2.44 

Lamont — - 

Nationwide 


7 

9 

0.66 


Leisure 





Ranllodge — 

Revertex 

50" 

44 

44 

5.02 

YuleCatto — 

Rolls-Royce 

674 

65 

56 

39.S9 

Vlckens 8/S 

RTD 

51* 

12 

6! 

0.12 

Simon and 






Coates — 

Selection Trust 

£1237 

£12{- 

£1 2* 

405.2 

SP — 

Stanhope Gnl. Inv. 20Q* 

192' 

170 

2.56 

Dares Estates — 

UK Props. 

52 

51 

471 

21JS1 

British Land — 

Unicom Inds. 

135 1 

125. 

121 

39.42 

Foseco Mtiisep — 

Wolf Electric 

117 

120 

62 

15.09 

Dobson Park — 


* All cash offer, t Gash alternative, 1 Partial bid. $ For capital 
□ot already held. 1) Combined market capitalisation, il Dale on 
which scheme is expected to become operative. ** Based on 
25/7/80. tt At suspension, ft Estimated. §3 Shares and cash. 
91 Unconditional. * Ordinary share alternative. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Berhad — 


Albion 

Allied Textile 
Automated See. 

Boolham Engus. 

Buliough 

Dares Estates 

Dew hurst & Prtar. Mar. 

Drake & Stull 
Eorothenn Inti. 

Hawley Leisure 
Borne Brothers 
Jacobs (J. I.) 

Lambert Howarth 
Lovell (Y.J.) 

Lowe (Robt.H.) 

Meggiti HIdgs. 

Taee 

York Trailer 

(Figures m parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated. LLo&s. 


Mar. 

154 

(353) 

0.6 

11.0) 

Mar. 

2.270 

(1.5001 

2.82 

{2.82) 

May 

S7S 

(620) 

1.0 

(0.77) 

Apr. 

22S 

(317) 

5.5 

(5.5) 

Apr 

2,420 

(2.7S0) 

4.2 

(4.2) 

June 

75 

(164) 

0.5 

(0.45) 

Mar. 

SSL 

(173) 

— 

$0.32) 

Apr. 

S04 

11,300) 

1.25 

(1.25) 

Apr. 

930 

1 1,150» 

1.5 

$1.5) 

June 

501 

(173) 

0.6 

(0.3) 

Alar. 

240 

(158) 

— 

t— ) 

.Tune 

745 

1653) 

0.7 

(0.6) 

June 

2S3L 

(196) 

1.15 

(1.15) 

Mar. 

939 

1815) ■ 

2.0 . 

(1.75) 

Mav 

303 

(231) 

0.67 

$0.67) 

Apr. 

90 

(152) 

0.42 

(0.42) 

Mar. 

■ 2S5 

(265) 

0.S5 

(0.85> 

June 

495L 

(303) 

— 

(1.3S) 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 


Earnings’- 1 Dividends* 
per share (p> 


501 . 

(338) 

28.7 

(25.S> 

3.5 

(2.S) 


137 

(113) 

1.5 

(3.3) 

1.0 

(0.75) 


1.450 

(1.320) 

21.3 

(23.9) 

9.0 

(9.0) 


471 

(1.040) 

2.4 

|5.1> 

0.79 

(0.7S) 

. 

3.910 

(3.360) 

S.1 

(7.1) 

0.25 

(—1 

L 

125L 

(400) 

— 

(6.5) 

— 

(2.57) 


13,400 

(9.450) 

31 9 

(11.7) 

3.5 

(2.77) 

. 

4.552 

(4.053) 

1L7 

02.3) 

5^5 

(4.5) 

| 

15.940 

(26,130) 

12.5 

(22.7) 

6.7 

(6.7) 


37,900 

(31.180) 

25.7 

(17.5) 

4.5 

(3.75) 


3.820 

(803) 

54.8 

(14.5) 

5.25 

(4.25). 


474 

(6041 

2.9 

(5.8 1 

1.5 

<1-5/ 


1,230 

(S33) 

13.8 

(8.5) 

7.5 

(5.9) 


8,620 

(9,210) 

11.9 

(13.0) 

5.7 

(4.94) 

- 

1,570 

(2,3001 

S.5 

(19.2) 

5.65 

(5.65) 

1 

16,060 

(11,900) 

21.0 

(17.2) 

75 

(5.5) 

I 

3SS 

1367) 

3.7 

(3.4) 

1.5S 

(1.51 

t 

62L 

. (72)L — 

(— ) 

4.0 

(4.0) 


1.870L 

> (2.346) L — 

1^-) 

0.3 

(2.0) 

1 

410 

(11)L 1.1 

<— ) 

0.35 

(—1 


4.480 

(4.180) 

14.9 

(13.3) 

15.0 

(13.5) 


16,770 

(13,979) 

9.5 

(S.1) 

2.62' 

(1-87) 


3,310 

(2,270) 

8.2 

(6.9) 

2.0 “ 

(1.0) 


1.310 

(1-275) 

5.8 

(9.3) 

3^2 

13.22V 


40SL 

, (107) 


(3.0) 

. — 

(1.93) 


S71 

(1.240) 

SS 

113.7) 

3.35 

(3.35) 


3.180 

(2.620) 

13.6 

(17.7) 

6.79 

(6.09) 

) 

3,040 

(1.670) 

37.5 

(57.6) 

2.1 

( 0-3S ) 

5 

395 

$455) 

5.3 

$5.4) 

5.2 

f 4.75) 


m 

(472) 

4.1 

(6.8) 

2.3 

(2.1) 

- 

231 

$220) 

fi.& 

i6.4i 

2.32 

|2.29‘) 

r 

4.710 

(3.570) 

30.8 

( 2S.3 ) 

7.26 

(6.41) 


558 

l-S54> 

2.4 

(5.2) 

1.1 

$1.1) 

t 

62L 

$406 1 

— 

( 6. i> ) 

0-5 

<15; 

y 

359 

(767) 

12.7 

(2P.S I 

5.SS 

iS.SS) 


1.520 

(1.240) 

9.5 

(9.:i) 

2.92 

(2.9) 

i 

602 

i457 l 

5.8 

$4.7 1 

5.2 

(4.6) 

r 


Aero Sc Gen. Tst Mar. 
Amal. Distilled Mar. 
Arlington Motor Mar. 
Astra Ind. Apr. 

British Land Mar. 
Cawdaw Indstl. Mar. 
Cawoods Mar. 

Crown House Mar. 
Davy Corporation Mar. 
Dowty Group Mar. 
Eucalyptus Mills Dec. 
Fairtlale Textile Jan. 
Gordon and Golch Mar. 
Hogg Robinson Mar. 
Hopkinsons HIdgs. Feb. 
Initial Services Mar. 
Investment Co. Mar.' 
Jatc! Dec. 

Laurence Scott Mar. 
London Inv. Mar. 

McLeod (Russel) . Mar. 
;MFI Furniture May , 
Mining Supplies Apr. 
Neepsend Mar. 

Negretti & Zamb. Mar. 
Preedy (A.) JVTar. 
Priest (Benjamin) Mar. 
Rosebaugh June 

Scottish & Mere. Mar. 
Setters Inti. Mar. 

Sheffield RfrsmnL Mar. 
Siebe Gorman Apr. 
Steinberg Group Mar. 
Stroud Riley Mar. 
Wheelers Rslrnts. Mar. 
Wintrnst Mar. 

Wood (S. W.) Grp. Mar. 


Rights Issues 

Mercantile House: Rights issue on the basis of ooe for five at 220p 
to raise £1.5m.t 

t Approximate figure before expenses. 


. ti 


TheAssodationaf 
Investment Trust Companies 

os at close of business on Monday 21st July 1980 


Royctf 


[' Total Assets j 
less Current 
Liabilities. 
(1) 

£ million 


f ; \--' 


• 

, ; ■ .-.’54 ■ 


Company 

( 2 ) 


VALUATION MONTHLY 

Alliance Triist' 

British Invest. ’Dust 

Grange Trust '. 

Great Northern Invest. Trust 

Investors Capital Trust 

Jardine Japan Invest. Trust 

River Plate & General Invest. Trust . . . 

| xSaye& Prosper Linked Invest. Trust .. 

.Scottish Invest. Trust ' 

Scottish Northern Invest Trust 

Scottish United Investors 

Second Alliance Trust 

Shires In vestment Ca 

United States Debenture Corpn. ..... . 

Baiffie Gxfford'&Go. 

. Scottish Mortgage&TYust ......... 

Monks Invest. Trust ,1 

Winto bottom Trust 

Baring Bros & Co. Ltd. 

Outwich Invest Trust 

tribune Invest. Trust 

East of Scotland Invest. Managers 

Aberdeen Trust : 

Edinburgh Fund Managers Ltd. 

American TVust 

Crescent Japan Invest. Trust 

General Scottish Trust 

Wemyss Invest. Co. 

Electra Group Services 

Electra Invest. Trust 

-Globe Invest. Trust 

Temple Bar Invest. Trust 

FAC Group 

Alliance Invest. Co 

Cardinal Invest. Trust 

• F&CEurotruat 

' Foreign & Colonial Invest. Trust ..... 

General Investors ADustees ....... 

GT Management Ltd. 

Berry Trust 

GT Japan Invest. TVust .. 

Northern Securities Trust 
Gartmore Invest. Ltd. 
xAltifund Ltd. 

Angio-Scottish 1 n vest. Trust . 
English& Scottish Investors. 

Group Investors 

London & Gartmore Invest. TVost. . . . 

London & Lennox Invest. Trust 

Loudon <& Lomond Invest. Trust ..... 

London & Strathclyde Trust 

Meldrum Invest. Trust - - 

Gartmore Invest. (Scotland) Ltd. 

.Scottish National Trust 

Glasgow Stockholders Trust 

John Govefct & Co. Ltd. 

Border & Southern Stckhldrs. Trust .. 
General Stckhldrs. Invest. Trust 

Lake View Invest. Trust 

Stockholders Invest. Trust .......... 

Hambros Group 

Bishopsgate Trust 

CityofOxford Invest. Trust 

Hambros Invest. Trust 

sRosedimon d Invest. Trust. ......... 

Henderson Administration Ltd. 

Witan Investment Co. ;.... 

Electric & General Invest. Co. ... — . 
Greenfriar Invest. Co. ............. 

Lowland Invest. Co 

Philip HUl (Management) Ltd. 

General ACkmunercdal Invest Trust . . 
General Consolidated Invest. Trust .. 

Philip H31 Invest. Trust 

Moorgate Invest. Co. . . . * - - - ■ • •• ■■ - 

Nineteen Twenty-Eight Invest Trust . 
Industrial & Commercial Fin. Corps. 
LondonAtlantic Invest Trust ....... 

North British Canadian Invest Co. . . . 

Investment Trust Services Ltd. . 

Capital & National Trust • 

Claverhouse Invest Trust .......... 

Crossfriars Trust ; . . . . 

Guardian Invest Trust 

.London&Holyrood'Drost . . » » 

London & Montrose Invest Trust .... 

London & Provincial Trust 

Mercantile Invest. Trust * 

Sterling Trust ■ 

IfechnofogylnvestlVust.... 

United British Securities iTVnst 

United States & General TVust . 

Ivory & Sime Ltd. 

Atlantic Assets TVust 

AssetsTnist" . . . 
Viking Resources Trust 

Throgmorton Trust- 

- 

Brunner Invest Trust 

Charter Tmst & Agency 

English & New York Dust ........... 

Family Invest Trust 

L^SmPrSentiAl Invest TYust- 

Merchants Trust . . * • 

Lazard Bros & Cajbtd. 

Raeburn Invest. Trust 

RompeyTrurt - 

Martin Cumfi « Co. la t , 

Canadian & Foreign Invest. Trust. ... 

St : Andrew TVust - — ■ * 

Scottish Eastern Invest. Trust 

Scottish Ontario Invest, Co. 

Securities TVuBtofScotlanfl ■ 


Share 

Price 

(3) 

pence 


129 

60 

249 


116 


192 

137 


101 

128 


123 

103 


140 

105 


5.4 

3.7s 


7.7 


THE INVESTMENT TRUST TABLE 


The figures in tbe columns below are based 
oa inf urination supplied by Ibe companies 
named, which ere members of The 
Association of Investment Trust 
Companies. The figures ore unaudited. 


Net 


Yield 

(4) 

% 


172 

79 

342 


159 


137 

197 

243 


256 

185 


334 

129 

200 

164 


198; 

-328 


198 

143 


Geographical Spread 


at 30th June 1980 

UK 

Nth. 

Amer. 

Japan 

Other 

(6) 

(7) 

(8) 

(9) 

% 

% 

% 

% 

-67 

24 

4 

5 

76 

18 

5 

1 

73 

21 


5 

80 

8 

1 

11 

54 

30 

7 

9 

8 

— 

77 

15 

80 

5 



15 

100 



_ 

— 

□57 

28 

4 

11 

74 

23 

__ 

3 

40 

34 

6 

20 

67 

24 

4 

5 

100 

— 

— 

— 

72 

28 

— 

— 

51 . 

- 35 

- 5 

9 . 

50 

35 

5 

10 

46 

39 

5 

10 

70 

14 

2 

14 

51 

21 

6 

22 

82 

17 

- 

1 

63 

33 

3 

1 





100 

_ 

73 

18 

5 

4 

75 

13 

1 

11 

74 

15 


.11 

+ 

t 

t 

t 

94 

4 


2 

66 

11 

9 

14 

64 

11 

2 

23 

32 

2 

— 

66 

60 

19 

10 

11 

59 

11 

2 

28 

40 

20 

13 

27 

9 

3 

■73 

15 

46 

18 

10 

26 

93 

3 

_ 

4 

64 

24 

1 

11 

61 

19 

1 

19 

□61 

27 

2 

10 

48 

IS 

1 

33 

□53 

27 

— 

20 

77 

19 



4 

65 

18 

— 

17 

95 

— 

— 

5 

64 

20 

2 

14 

59 

24 

— 

17 

68 

18 

9 

5 

53 

31 

6 

10 

68 

12 

9 

11 

55 

33 

7 

5 

71 

21 

1 

7 

100 




_ 

□67 

26 

— 

5 

99 



1 

61 

23 

12 

4 

60 

27 

6 

7 

51 

19 

9 

21 

93 

— 

1 

6 

78 

18 



4 

80 

17 

— 

3 

82 

15 

— 

3 

90 

6 

— ■ 

4 

73 

24 

1 

3 

86 

’s 


6 

98 

2 

— 

— 

73 

14 

4 

"9 

99 

1 

— 

— 

t 

T 

f 

f 

84 

S 

- 4 

4 

70 

17 

4 

9 

65 

20 

5 

10 

65 

■21 

4 

10 

62 

23 

4 

11 

76 

18 

3 

3 

67 

28 

3 

2 

69 

17 

4 

10 

75 

17 

2 

6 

f 

t 

t 

f 

54 

40 


6 

t 

. + 

f 

t 

35 

59 


6 

100 

_ 


— 

100 


— 

— 

72 

19 

4 

5 

60 

25 

5 

10 

70 

19 

5 

6 

. 68 

23 

3 

6 

96 

— 

— 

4 

82 

9 

3 
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Total Return 
on N.A.V. 
over 5 years 
to 30.6.50 
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as at close of business on Monday 21st July 1980 







Total Return 

Total Assets 
Jess Current 
Liabilities 
(1) 

£ million 




Net 

at 30th June 1980 

on N.A.V. 

Company 

(2) 

Share 

Price 

(3) 

pence 

Yield 

H) 

Asset 

Value 

(5) 

pence 

UK 

(6) 

% 

Nth. 

Aicer. 

(7) 

ft 


Other 

(W 

ft 

to 30.6 SO 

110) 

hose — 100 

52 

Murray Johnstone Ltd. 

Murray Caledonian Invest. Trust 

58 

*3.6 

81 

49 

32 

7 

12 

159 

75 

Murrav Clydesdale Invest. Trust 

56 

*3.8 

75 

46 

34 

9 

11 

156 

19 

Murray Glendevon Invest. Trust. 

107 

*2.9 

152 

52 

26 

9 

13 

170 

8 

Murrav Minor Invest. Trust 

99 

*3.5 

120 

53 

30 

9 

8 

171 

27 

Murray Northern Invest. TVust 

66 

*3.8 

90 

45 

35 

8 

12 

160 

S4 

Murray Western Invest. TVust ...... 

71 

*4.2. 

95 

49 

33 

8 

10 

156 

122 

Rivermobr Management Ltd. 

The London Trust Ltd 

84ac 

. 5.1 

99ac 

n 

18 


22 

244 

IS 

The Moorside Trust Ltd 

127 

6.7 

263 


24 



200 

39 

River and Mercantile TVust 

242 

7.1a 

317 

83 

1 



210 

25 

J Henry Schroder Wagg Group 

Ashdown Invest. TVust 

158 

5.2s 

222 

59 

32 


4 

168 

S 

Australian & International Trust 

108 

4.4 

139 

32 

8 


56 

131 

34 

Broadstone Invest. Trust 

176 

5.2s 

240 

56 

34 


5 

173 

61 

Continental Sl Indus trial Trust 

251 

6.0s 

334 

67 

30 


3 

180 

34 

IVans-Oceanic TVust 

198 

4.8s 

271 

45 

40 


8 

167 

93 

Stewart Fund Managers Ltd. ' 

Scottish American Invest. Co 

122 

4.4 

149 

59 

29 


11 

221 

1° 

Scottish European Invest. Co 

40 

5.9 

52 

28 

— 


72 

111 

124 

Touche Remnant & Co. 

Atlas Electric & General Trust 

81 

5.3 

108 

71 

13 

3 

13 

204 

3S 

Bankers' Invest. Trust 

72 

7.1s 

96 

78 

14 

2 

6 

179 

19 

CLRP Invest. Trust 

84 

6.0 

122 

66 

11 


22 

175 

38 

Cedar Invest. Trust 

S3 

6.9 

111 

75 

11 



182 

52 

City of London Brewery & Inv. Trust. . 

78 

6.4 

105 

94 

2 


4 

207 

35 

Continental Union Trust 

142 

6.0 

195 

66 

16 

2 

16 

179 

226 

Industrial &. General Trust 

78 

5.1 

98 

Him 

14 

2 

14 

202 

46 

Internationallnvest.Trust 

92 

5.9 

126 

79 

22 

6 

3 

177 

62 

Sphere Invest. Trust 

TrustUnion 

140 

5.8 

192 


18 

3 

9 

ISO 

45 

71 

6.0 

97 

72 

16 


11 

18S 

86 

Trustees Corporation 

72 

5.5 

91 

72 

8 


19 

210 

10 

Williams & Gly n's Bank Ltd. 

Sizewell European Invest. Trust 

77 

3.9 

97 

□31 

10 

H 

59 

f 

2 

Atlanta Baltimore & Chicago 

59 

2.1 

70 

□22 

78 


— 

128 

3 

West Coast & Tex as Regional ....... 

72 

2.5 

85 

□18 

83 

B 

— 

126 

96 

VALUATION THREE-MONTHLY 
Anglo-American Securities Corpn. 

118 

5.2s 

360 

70 

28 

n 

8 

150 

17 

Dundee & London Invest. Trust 

77 

6.15 

302 

SO 

12 


4 

187 

46 

First Scottish American Trust 

102 

5.9 

337 

66 

25 

8 

i 

163 

3 

Lancashire & London Invest. Trust .... 

56 

5.6 

77 

87 

8 


5 

t 

30 

North Atlantic Securities Corpn 

106 

6.1 

148 

68 

19 

4 

9 

149 

54 

Northern American Trust 

109 

5.5 

149 

63 

26 

9 

2 

165 

12 

OiJ«Sc Associated Invest. Trust 

88 

4.7s 

115 

66 

27 


7 

229 

180 

Rothschild Invest. Trust 

356 

4.6 

431 

79 

2 


19 

T 

14 

Safeguard Industrial Investments 

98 

7.3 

126 

100 

— 


— 

238 

12 

cScottish & Mercantile Invest. Trust 

149 

4.6 

227 

82 

18 


— 

T 

11 

Scottish Cities Invest. Trust 

215 

6.6 

317 

85 

5 


10 

+ 

20 

Yeoman Invest. Trust 

236 

6.5s 

310 

84 


M 

5 

205 


NOTES TO THE TABLE 

f No data. 

x Split capita! trust (capital shares!. 

* Applies to Ordinary/' *A ' ' Orel inary only, 
s Does not include special dividend- 
O More than one quarter in non-equity investments, 
ac Adj usted for scrip issues, 
c Not approved for capital gains tax purposes. 

4 Figures not provided in view of announced 
discussions or recent developments affecting tbe 
company. 

(aj Cols. 1, 3 to 5 Figures supplied by Wood Mac-' 
kenzie & Co., members of The Stock 
Exchange. 

CoL i Lo nearest £ I hkGjIs. 3&5to 
nearest penny per share. 

- (b) Cols. 1, 5 Statistics simulated to date shown 
based on latest valuations supplied 
by tbe companies and made avail- 
able to The Stock Exchange. In 


<4 Col. 4 


(d) Cole. 6 to 9 


(e) Cols. 5, 10 


these vaJtsa tiona listed secori ties are 
valued at mid-market prices and un- 
listed at directors’ valuation. All 
revenue account items are excluded. 

Based on last declared dividend or 
firm forecast, plus tax credit, to 
nearest 0.1 per cent. 

Percentages of total assets less 
current liabilities. Currency bal- 
ances are allocated to the relevant 
geographical sector. 

Prior charges and preference share 
capital deducted at market value: 
convertible stocks deemed to be coo - 
verted; warrants treated as not 
exercised. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

General Trust Average 1SS 

F.T. — Actuaries Ail Share- 257 
* S tend and ii Poors Coin mi te 73 
'Capital ]zte.-a8tio::al World 83 

"Adjusted far exchange rate changes. 


(H Col. 10 Figures supplied by AITC Stati- 
stics Service, to nearest cne per 
esat. A full description of the in- 
formation shown in this column is 
given in the Lniestment Trust Year 
Book. In summary, the figures show 
the percentage changes in the net 
asset values over the period assum- 
ing that dividends paid, excluding 
tax credit, were reinvested in the 
underlying assets of the company. 


EXPLANATORY NOTES 

Use of total return statistics and care in interpretation 

The total return statistic, which adjusts the net asset values for dividends, 
excluding tax credit, distributed during the period, enables companies with sub- 
stantially different capital growth and dividend policies to be more fairly 
compared A period of five years provides a good indication of trends and. in 
normal circumstances, should covers traditional bull and boar market in the major 
world stock markets. 

Bach total return figure is indexed from a base of 100 at the commencement of 
the period and records the movements between two particular dates. Any 
p ar ticular total return figure may thus be affected by exceptional factors, 
operative at either the base date or at the final date, which were influencing the 
stock market generally or a sector of the market in which the company was 
interested. The geographical distribution of a particular company's portfolio 
should be conajdared in assessing its relative performance. 

While the total return statistic, if used with care, provides a valuable guide to 
. •- ‘ * : ‘ L — ‘‘-'ir.ortia 


trust movement ait u other investment medic, it should always be borne in mud 
that past performance is cot necessarily a guide to future achievement. 

The total return statistic for split capital trusts is not directly’ comparable with 
thet for other companies because of tbe- difference in capital structure. The split 
capital trusts have therefore bean identified in the Table and are not included in the 
General Trust Average index figure. 

Calculation of NAV 

In order to avoid a plethora a; figures and to facilitate comparability, tha stati- 
stics of net asset value have been cilrulatcd on e uniform baas which may, in tha 
case of a particular company, differ iron the corresponding figures in its Annual 
Report and Accounts, 

Tbe net asset value is calculated on the "going concern" basis, ie with prior 
charges deducted at market value, as it is believed that tnia basis is the m#wf . 
widely accepted for comparative purposes. 



Investment Trust Year Book 1980 . 
£10.50 (inc.p& pin the UK) i 

This is the official Year Book of The Association of Investment Trust Companies and I 
provides detailed mfbnnation on the 200 member companies of the Association. As ^eii as . 
being an invaluable source of information for institutional investors and professional advisers 8 


the Year Book also contains i number of articles which will be of interest to existing and 
prospective private investors. 

Send now for this essential work of reference on one of the major investment m»dw in 
the UK, currently managing some £6,500 million of assets. 

Name 


To; The Secretary, Tbe Association of Investment Trust Companies, 
FREEPOST London EC2J8 2J J. Telephone 01-588 5347 
(no postage is required in the UK) 

Please send me . copy/copies of the Investment Trust Year Book 
1980 at £10 JO a copy line, p & p in the UK). 

I enclose a cheque for £ made payable to The Association of 
Investment TVust Companies. 


Address 


If you are an iavtstm^nt adviser ukase indicate: stockbroker Q 
accountant Q insurance broker £] banker □ solicitor Q 
Are you an Investment Trust shareholder? YES/NO 
t Please delete which does not applyl 


FT267 
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NEW YORK 


ACF Industrie*... 36 


AMF 

AM Inti 


ARA. 33% 


ASA 55 

AVX Corp i 3 IP 

Abbott! Labs 453* 

Acme Cl eve 24% 

Adobe Oil A Gas. 3B% 
Aetna Life ft Gas 36% 
Ahmangon <H.F.» 32 % 
Arr Prod ft Chem 41 

Akzona 10% 

Albany lr' 1 32% 

Alberto -Culv 12-% 

Albertson's ' 2 1 -9 

Alcan Aluminium. 30*3 
Alco Standard ... 30 1 a 
Alegheny Ludm.. 31% 
Ailed Chemical.™ 52% 

Allied Stores. 24% 

Allte-Chalmers.... 27% 
Alpha Rorttf 17% 


Columbia Gas.... 38% 
Columbia Piet.- 30^ 
Combined Int. ... lBSg 
Combuatn, Eng.. 66 is 
Combustn. Equip 9% 
Cmwrth Edison..' SOP 
Comm. Satellio.. 37 
Cempugraphic.. 22 


GIG 13s 

Comp. Science.. 247* 

Cone Mills. 385s 

Conn Gen Ins..... 39% 

Conoco 577 r 

Conrac 17% 


Com Edison 35*4 


Cons Foods. ... . 36 

Cons Freight 25% 

Gone Nat Gas 44 

GonsumerPower IBP 
Conti Air Lines... 8>s 

ConU Corp 267jj 

Conti Group...... 31 U 

Conti Illinois 28% 

Conti Telep. 15 la 


Control Data 60% 


Alcoa ' 57 

Amai. Sugar 35^i 

Amax 51% 

Amerada Hess...' 603* 

Am. Airlines 8 t* 

Am. Brands 80 >h 

Am. Broadcastg. 293 b 

Am. Can 3 lb? 

Am. Cyanamid .. ZB 
Am. ElecL Pwr... 19 '? 

Am. Express 35% 

Am. Gen. Insncc. 35 
Am. Hoist ft DR.. ISP 
Am. Home Prod.. 29 1; 
Am.Hosp.Supply. 36 % 
Am. Modlcal Int. 45% 

Am. Motors 4% 

Am. Nat Resces.. 44 io 

Am. Petrine.. 43% 

Am. Quasar Pet.. 35% 


Cooper Inds • 44* 

Coors Adolph ' 16% 

Copeland 23 

Copparwehl 19 

Corning Glass..... 561; 

, Corroon Black. .. 23% 
Cox Broadcast's OS's 

Crane 35 -a 

Crocker Nat 34 % 

Crown Cork- .... 2936 

Crown Zell 45 is 

Cummins Eng .... 53 
Curtiss-WrighL... 25% 

Damon 7J« 

Dane 233s 


Dart Inds _ 42 % 


Am. Standard 64;; 


Data Gen 

Oayton-Hudson 

Doore 

Delta Air 

Dennys 


Am. Stores 28% 

Am Tel. ft Tel.. . 52% 

Amfac 30 

AMP 43if 

Ampex 2- 

Amztar 22 >1 

Amstead Inds.... 41 ij 
Anchor Hoekg-... I6u 

Anheuser-Bh 287 e 

Areata 247 S 

Archer Daniels... 31 
Arm co 30% 


Armstrong CK.-.. 173a 


Asamera Oil 

Asareo 

Ashland Oil 

Asad D Goods.... 
Atlantic Rich 


Auto. Data Prg. . 44 is 


Avco 

Avery Intf 


Avnet 

Avon Prods.. .. 
Baker Inti... . 


Dentsply Inti 18 

Detroit Edison.... 12 ■? 

Diamond Inti 371* 

Diamond Shamk 31&a 

□iGiorgio 93s 

Digital Equip. .. 76!) 

Dillingham 153s 

Dillon - 17*8 

Disney Walt. 50 

Dome Mines 105% 

Donnelley 1RR1. .. 33** 

Dover Corp 42 % 

Dow Chemical.... 35 1; 

Dow Jones 441* 

Dravo ... 371# 

Dresser 68 

Dr.Pepper. 13% 

DukePower 177? 

Dun ft Brad 48 % 

DuPont 44s? 

EG&G 31 


105>; 1013* 
33 i; 34 1« 


Balt. Gas ft El 23 j* 


Baneal Trist 28 % 

Bangor Punta. ... 22;? 
Bank America- .. 255; 
Bank of NY 36 


Bankors Tst. N.Y 53% 


Barry Wright .. 31 % 
Ba use lift Lamb.. 48% 
Baxt Trav Lab ... 463* 
Beatrice Foods . 23 % 
Beckman Instr.. 28!* 

Bekerlnds 16.«a 

Bell ft Howell 261; 

Bell Industries... 114* 
BendiX 481; 


Easeo 18% 

Eastern Airlines- 9% 
Eastern Gas ft F. 23 
Eastman Kodak.. 60S& 

Eaton 29 is 

Echlin Mfg 14*8 

Eckerd Jack 305* 

Electronic Data.. 27 
ElecL Memories. 53; 

El Paso 20 

Emerson ElecL... 38s* 
Emery Air Fgt..... 16% 
Emhart 32 u 


Englehard MC.... 40% 


Beneficial 23% 


Beth Steel. 25 

Big Three Inds... 531; 
Black ft Decker.. 19% 

Block HR 285a 

Blue Bell 27 

Boeing 38 tg 

Boise Cascade.. 38 % 

Borden 29% 

Borg-Warner 57 * 

Bran Iff Inti 7% 

Briggs Stratn 265; 

Bristol-Myers 435; 

BP. 33 1* 


Brockway Glass. 153; 


Brown Forman B 43% 


Brown ft Sharp.. 29 % 


Enserch 58% 

Envirotech lUj 

Eamark. 487; 

Ethyl 29% 

Evans Prods 241; 

Ex CellO 37% 

Exxon 7H; 

FMC- 25% 

Fabarge 125; 

Fodders 4% 

Federal Co- 38% 

Federal-Mogul. .. 18% 
Fed. Nat. Mort. 16’, 
Fed. Paper Brd .. 28% 
Fed. Resources.. 7% 
Fed. Dep. Stores. 30l« 

Field crest Ml 28% 

Firestone 7% 

1st Bank System. 3SU 
1st Charter Fin... 16% 


Browng-Ferris.. 


Brunswick. 12% 


Bucyrus-Erle 

Burlington Ind. . 


1st Chicago , 15% 

1 BtCity Bank Tex 45% 

1st Ini Banc 45% 

1st Mississippi-.. 41% 


Burlington Nrhn. 39% 


1st Nat. Boston..! 32 


Burndy 37 

Burroughs 62% 

CEIInds 48-; 

CBS 50% 

CPC Inti 67% 

Campbell Red L- 58% 
Campbell Soup.. 30% 
Campbell Tagg... 21?a 
Canal Randolph- 18 

Can Pacific 36% 

Carlisle Corp... . 37% 

Carnation 26% 


1st Pe nn 

FI sons- 

Fleetwood Ent... 
Flexi-Van 


Florida Pwr ft L.. 28 


Carp Tech 34% 


Ford Motor : 26% 

Foremost Mck--. 26% 
Foster Wheeler-.’ 56 

Fox boro 46 

Franklin Mint 12% 

Freeport Mini. ... 44 

Fruehauf 26% 

GAF 11% 

GATX 325; 


Carter Hawley ... 20% 


se Corp ... 53 


Centra] ft SW 14 


Central Soya 13% 

Central Tel Util.. 25% 
Certain-teed .. . ; 16% 
Cessna Aircraft. 165* 
Champ HomeBId 1 % 

Champ Inti 25% 

Champ Sp Plug- 10% 
Charter Co . .. 1B% 


Chemical NY . ... 
Cheese Pond 


Chrysler 57* 

Chubb 385; 


Cincinnati Mil 41% 

Citicorp 22% 

Cities Service .... 35% 
City Investg 24% 


Cluett Peaby . . 9% 

Coca Cola 35% 

Coca Btl NY 5% 


Collms Aikman... 


18% 

19% 

44% 

44 

42it 

42% 

297a 

29% 

35 

36 

24 

34 

S7 a 

6% 

38.% 

38 "3 

4! % 

41 % 

22% 

221$ 

35% 

36 

24% 

25% 

34) a 

53% 

30% , 

29% 

10% 

10% 

9 % 

9 

35% . 

347, 

5% 

5% 

15% 

16% 

7T & 

8% 

47 

47% 


GK Tec hnologles 40% 
Gamble-.Skogmo 425; 

Gannett ... 52 

Galco 36% 

Gen Am Invest... 157s 

Gen Cinema 22 

Gen Dynamics... 73 

Gen Electric 54 

Gen Exploration 2% 

Gen Foods. 30% 

Gen Instrument 63% 

Oon Mills 26% 

Gen Motors. 50% 

Gen Portland 21 

Gen Pub Utilities 6% 

Gen Reinsce 53 

Gen Signal 38% 

Gen Telep Elec .. 277; 

Gen Tiro 17% 

Genesoo 3% 


Genuine Parts. .. 
Georgia Pac. . .. 

Geosource 

Gerber Prod 

Getty Oil 


Giddings Lewis.. 265; 


Gillette 

Global Marine... 

Goodrich 

Goodyear Tire.... 

Gould 

Grace 


Grainger 1WW1 ... 5273 


Indices 


NEW YORK 


—DOW JONES 


GL Atl. Pac. Tea 4 7s 
Gt. Basins Pat— 13% 
Gt.Nthn.Nekoosa, 35% 
Gt. West Financi, 214; 

Greyhound 15% 

Grumman.. 26% 

Gulf ft Western-.' 17% 

Gulf Oil 44% 

HalhFBi 27% 


Halliburton 118% 116% 


Hammormill Ppr.' 265; 

Handleraan ' 12 % 

Hanna Mining 33% 

Har court Brace.. 3la* 
Harnischfagar.... 15% 

Harris Bancp 265; 

Harris Corp 41% 

Hareco 335; 

Hecla Mining 36% 

Heinz /HJ1 , 44 

Heller Inti ... 20% 

Hercules- 19% 

Harshey 25% 

Heublein 325; 

Hewlett Pkd 72% 

Hilton Hotels 36% 

Hitachi 48 

Hobart Corp 175; 

Holiday Inns 235; 

Holly Sugar 84% 


MGM 8% 

Metromedia 76 

Milton Bradley .. 34 % 
Minnesota MM..., 657s 

Missouri Pac 675, 

Mobil 781, 

Modern Merehg. IS 

Mohaeco 8% 

Monarch M/T 34% 

Monsanto 54S* 

Moore McCmrk... 45% 


Schlitz Brew J 
Schiumbargcr 

SCM 

Scott -Paper 


7% 77 3 

125% 126w 
275; 28% 


Seudder Duo V... 12% 


Seabrd Coast L .. 42 % 


Morgan (JPi.... 46% 


Hamestake 65% 1 65 


Honeywell- 885, 

Hoover 15 

Hoover Unlvl 19 

Normal Geo. 35% 

Hospital Corp 425; 

Household Fin.... 187g 

Houston Inds 295; 

Houston Nt Gas- 48% 
Houston Oil Min 32% 
Hudson Bay Mng 25% 

Hughes Tool 63% 

Humana 52% 

Hunt -Philip Aj. .. 12 

Husky Oil 16% 

Hutton >EF!.. 367; 

Huyck 16s. 

1C Inds 26% 

INAGorp 36 

IU In' - 157, 


Motorola 93 

Munsingwear.. ... 14 

Murphy ’.CC) 15 

Murphy Oil 375, 

Nabisco.... ' 85% 

NalcoChem 38% 

Napoo Industries! 17% 

Nat. Can— 19% 

Nat. Detroit. : 27% 

Nat. Diet. Chem- 27 : a 

Nat Gypsum ; 23% 

NaL Medical Ent 401$ 
NaL Semlcductr.i 29 
NaL Service Ind. J 18% 
Nat. Standard-....! 145a 

NaL Steel ; 29% 

Natomae 1 58% 

NCNB : 15 


Seagram 56 

Sealed Power- ... 23% 
Searlft IG Di . ...... 22% 

Sears Roebuck.. 17% 

Seatraln Lns 6% 

Security Pac 28% 

Sedco 84% 

Shell Oil 37se 

Shell Trans 40% 

Sherw/h-Wms-.... 34% 

Signal... ..... 40% 

Signode .....j 39 


Simplicity Patt... ' 9% 8% 

Singer asg t 8% 

Skyline j 127a , 12*8 

Smith Inti,, • 43% 43% 

Smith Kline ... 57% 1 58% 


Sonostalntl 12% ' 18% 


New England EL. 


Sony : 97 S 

Southeast Bankg I 16 % 
Sth. Cal. Edrsiom 25% 

Southern Co 13% 

Sthn NaL Rea . 56% 
Sthn N. Eng. Tel. 35% 


Sthn Pacific- 38% 


97 a 1 9t 8 

16% 1 16% 
25% ! 25% 
13% 15 

56% | 55% 
35% I 35% 


New Eng -Tel 34sp 


NY state E ft G. 161, 

NY Times 23% 

NewmontMining 47% 
Nlag. Mohawk.... 13% 

NICORInc 34 

Nielsen i AC) A..... 30% 
NL Industries..... 5nS§ 
NLT 2a % 


Sth Railway 73 

Southland 22% 

SW Baneehares.. 29% 

Sperry Corp 53% 

Spring Mills. 16 % 

Square D- 24% 

Squibb .. ~ 355, 

Std Brands 30% 


Norfolk ft Westd 38% 
Nth. Am. Coal....' 44 ■« 
Nth. Am. 'Pfiilps., 31 Jm 
N thn. State Pwr. 34% 
North gate Exp... 9H 
Northrop 47% 


Nwest Airiides .. 28 =p 


tder Basic Ind .. 34 


idea. Toy 

ICt ADR. 


NwestBancorp... 25 


Imp. Corp. Am er 24 1, 


INGO 22% 

Ingersoli Rand .. 59 

Inland Steel ■ 30s? 

Intel 78i; 

Interlake 28s* 

InterNcrth 33% 

IBM 647 0 

Int. Flavours. 21% 

InL Harvester 31% 

InL Income Prop 10 U 
InL MuKrfoodS... 16% 

InL Paper 40% 

Int. Reotifler 24 

Int. Tel ft Tot 30'; 

Iowa Beef 35% 

Irving Bank. 39% 

Jamam'FSi 25v* 


Nwest Inds o07^ 

Nwestn Mutui.... 10% 
Nwestd Steel W. 25% 

Norton 39 % 

Norton Simon... . 15% 
Occidental Pet— 27% 

Ogden 36% 

Ogllvy * Math ... 34% 

Ohio Edison 14% 

Okla. Nat. Gas- .. 27% 

Oiln 19% 

Omark 40 


St d Brd* paint 26% 26% 

Std OilC'lifomla. 80 79% 

Std Oil Indiana— 6273 63% 

Std Oil Ohio 49% 48% 

Stanley Wks .. ... 18% 18 

Stauffer Chem... 197g 19% 

Sterling Drug-... 22 22% 

Stevens UP) ... ... 151, 15% 

Stokefy Van K .... 23% 23% 

Sun Co 40!% 39% 

Sunbeam 18% 18% 

Sund strand 39% 39% 

Superior Oil 175 174% 

Super Val. Strs.. 27% 28 

Syntex 42% 42 t 8 

TRW 441, 44% 

-aft . . .. ...... 28 27% 

Tampax. 301; 303; 


Jeffn-Pllot 285a 


Jewel Cos 

Jim Walter. . .. 
Johns Manville . 
Johnson Contr. .. 
Johnson ft Jns. . 
Johnathn Logan. 

Jostens 

Joy Mfg 

K Mart. 

Kaiser Alumin. .. 


Outboard Marine 11% 
Overseas Ship...- 32% 
Owens- Corning.. 28% 

Owens Illinois 25% 

PHH Group 28% 

PPG Inds 541; 

Fabsl Brewing .. 13% 
Pac- Gas A Elect 24 

Pac. Lighting 22% 

Pac. Lumoer 52 


Pac. Tel & Tel. 


Palm Beach 16% 


Pan Am Air.. 


Pan Hand. Pipe-. 33% 


41% I ai-.j 


Kaiser Steel 44 

Kaneb Services-. 27 % 
Kaufman Brd 1 1 % 

Kay Corp lgi; 

Kellogg 2o% 

Kennaeott Cpr... 29% 

Kennametal 26%, 

Kerr-MeGee 79% 

Klddo 37% 

Kimberlsy-Clk... 47% 
King's Dept. St-... 11% 
Knight Rdr. Nws. 26 
Koehrlng 22% 


Parker Drilling 
Parker Hanfn.. 
Peabody Inti . 

Penney jc . 

PennwaK 

Pennzoil 

People s Gas .. . 


Tandy 51% 52% 

Teledyne 153% 153% 

Tektronix 60% 59 % 

Tenneeo 42% 42% 

Tesora Pet 23'? . 22 % 

Texaco 39% ; 59% 

Texas Comm. 8k 55% 57% 

Texas Eastern 76% . 75 

Texas Gas Trn..., 31% 50% 

Texas Instrmts .. 100 ; 99% 

Texas Ofl A Gas... 51% ; 50% 
Texas Utilities.... IB 1 18% 

Texasgulf- 43 1 45% 

Textron : 26' 1 ■ 36% 

Thermo Electro • 25% £6% 

Thomas Betts 46% 47 

Tidewater. 45 % 45 

Tiger Intf 25 25% 

Time Ino 53% . 517a 


Times Mirror ' 37% 


Tipperary 19%' 


PepsiCo 25 

Perkln-Elmer . .. 52% 
Petne Stores ... ab% 

Petrolanc 37% 

Pfizer 40% 

Phelps Dodge 34% 

Phila. Elect 14% 

Philip Morris 42% 

Phillips Pot 46>e 


Koppers ■ 27% 


Kraft 

Kroehlar 


Kroger 22% 


LTV 121; 

Lanier Baa. Prod. 28!, 
Lear Siegler 251, 


Leaseway Trans- 257 b 


Pitney Bowes.. . 

Pitts ton 

Planning Rsch. — 

Plessey 

Polaroid ■ 

Potlatch 

Prentice Hall . 
Proctor Gamble ■ 


Lenox 26c-, 

Levi Strauss 39% 

Levltz Furntr . ...' 2b % 
Libby Owens Fd- 21% 
Liggett Group.... 68% 

Lilly lElii 54% 

Lincoln Nat 45% 

Litton Inds- 576a 

Lockheed 30% 

Loews. *. 77% 

Lone Star Inds.. . 32% 
Longs Drug Strs- 27;^ 
Louisiana Land... 47^- 
Louisiana Pac-.. 27‘, 


45%. 45% 
576a 57 


Pullman 

Purex 

Purolator 

Quaker Oats- ., 

Quanex 

Qu eater 

RCA 


50% 

49% 

25 

24% 

52% 

52 

ab% 

35% 

371+ 

37 

40% 

40% 

34% 

55% 

14% 

14 Sr 

42% 

42 ip 

46% 

46% 

36% 

3678 

49 

49% 

357 9 

36% 

26% 

1 

27% 

49 % 

491; 

26% 

26% 

36% 

56% 

21% 

22 

76% 

75% 

20% 

20% 

23 

23 1; 

52% 

32 

16% 

16Jr 

23% 

23% 

51% 

52 

22% . 

25% 


Tonka 13% 

Total Pet 25 

irane.. 22% 

Transamerloa- ... 17% 

Trans Union 531; 

Transway 23% 

Trans World 16% 

Travelers 40% 


Trl Continental... 20% 


42% Triton Oil Gas- .. 23 
<6% 1 20th Cent- Fox . 37% 

36% | Tyler. 15 

49% 1 UAL 19% 

36% I UMC Inds 13% 

27% j UNC Resources- 131; 

7 . Unilever NV- . . 64% 

49 1; ] Union Camp 47% 

26% { Union Carbide.... 46% 
56% , UnlonCommerce 9% 


Union Oil Cal . .1 533; 
Union Pacific 47% 


Uid Brands 1 13% 

Utd Energy Res..: 39% 
US Fidelity G .... • 43 
US Filter. : 19% 


Ralston Purina... 12% 


Lowenstein lOS.i 


Lubrizol 

Lucky Strs 

MCA- 


Ramada Inns . .. 8% 

Rank Org ADS. ... 3% 

Raytheon 81% 

Reading Bates .. 495, 
Redman Inds ... 10 
Reeves Bros. . . 51% 
Rerchhold Chem. 11% 
Reliance Group . 66% 


Macke 

MacMillan 

Macy 

Madison Fund. . 


Mfcrs Hanover .... 30% 


Mapco 46 

Marathon Oil 59 

Marine Mid 1B% 

Marley 24 % 

Marriott 25 % 

Marsh McLenn... 67 
Marshall Field.... 157* 

Martin Mtta 531, 

Maryland Cup... 24% 

Masco 30% 

Massey-Fergn . . 7!. 


Republic Steel. 
Rep of Texas. . 
Ranch Cottrell. 
Reports Inti A.. ., 

Revco IDS' 

Revere Coppar 

Revlon 

Rexrord 

Reynolds >.RJi ... 


US Gypsum. 35% 

US Home > 26% 1 26 

US Inds 8 

US Shoe 24% 

US Steel 21% 

US Surgical 36% 

US Tobacco 56% 

US Trust 22 

Utd Technolgs .. 47% 

Utd Telecomms.. 17% 

Upjohn 55 

VF 25% 

I Varian Assocs. .. ' 25 
I Vernitron 11 


Reynolds Mt!s_... 34% 


Maaa Multi Corp. 15% 


Mattel 

May Dept Strs. . 


Ricn- r/lerrell .. 

Rita Aid.. . 

Roadway Exps 

Robins ■ AHi 

Rochester Gas 
Rockwell Inti .. 
Rohm ft Haas ... 

Rollins 

Rolm. 


Mayer ’.Oscar.'.... 17% 


Maytag 

McCulloch oil 
McDermott <JR: 
McDonald's 


McDonnell Doug. 54% 


I McDonough 40 

McGraw Edison. 26% 
McGraw-HJl). . ... 32-: 
McLean Truckg.. 9% 

Mead 261- 

Media Genl 30 

Medtronic 75 

Mellon Natl 2?j; 

Melville 57% 

Me mo rex. 13 


Roper Corp* ... 

Rowan 

Royal Crown ... 
Royal Dutch. ... 
Rubbermaid . . 
Russell Stvr 
Ryan Homes .... 
Ryder System. . 


Virginia EP 115, 

Vulcan Matns- .. 37% 
Walker .HmiC.H. 24% 
WaHace Murray- 24 
Wal-Mart Stores- 42 1, 

Warnaco 15% 

1 Warner Comms . 45 
Warner-Lambl ' 19% 
Washington Post 18% 

Waste Mangi 57% 

Weis Mkts 25% 

Wells Fargo ... 26'; 

W. Point Peppi. .. 40% 
Western Airlines. 7->, 
Wesln. Bancorp. 30 
Westn. Nth.Ame- 64% 
Westinghouse • . 25 

Westvaco 32% 

Weyerhaeuser.. 36% 


Wheels braf F ... 437 5 


Mercantile Sts 37 


M a raK.. 
Meredith 


Merrill Lynch 26% 


j Safeco ... 
Safeway Stores. 
St. Joe Minis- .. 
St. Louis San F. 
St. Paul Cos .. 
St. Regis Paper. 
Santa Fe Inds .. 
Santa Fe Inti.... 
Saul Invest . . 
Saxon Inds . . 
Sobering Plo. 


157; 

13% 

; Whirlpool . . .. 

295* 

21 

277; 

26% 

White Consolld.. 

26% 

26% 

25% 

23% 

White Motor. . . 

4V, 

4 1 

26% 

25% 

Whittaker 

25 

24% 

29% 

30% 1 

Wickcs 

16% 

157(1 

38 

38% 

: William* Co-. .. 

35% 

55% 


Winn-DiXio Str.... 29.% 


Winnebago 


Wise Elec Power 25% 


Wrigley 517g 


Yellow Frt Sys - 16% 


-a pa La . .. . 

Zemth Rad 


July July July 
24 23 22 


July July July 


J Since Cmpil't'n 


• Induatr'lfl 926. 11 928.33 927.30 928.67 923.98 915.10 928.87 

H'meB'nds 72.93 73.18 75.35 73.34 73.25 75.06 76.61 

<25 >6> 

Transport .508.60 30S.7I3J2.55 315.43 306.60 305.05 313.43 
Utilities-... 113.36 113.47 1 1 4.28 114.17 114.28114.68' 11&.88 


til 775 r <2,-7/521 


TradingVol 

OOO'ti 42.42B 45.880 52,230 42.750 SB.040 46,850' 


313.45 12.25 

<21 7 '60) i6;7 52i 
165.32 10.62 

120,4/69. ’28.4,42 


Day's high 933.79 low 


Ind. div. yield % 


.Year ago (approx 


STANDARD AND POORS 


July July 

24 25 


July ' July 
18 17 


Since Cmpil't'n 


ilnduot'ls... 157.80 157.85 158.07 138,40 137.80 157.06 158.40 111.09 158.40 5.S2 

fComposite 121.79 121.93. 122.19 122.51 122.04 121.44 12231 98.22 4 40** 

: i . (21,71 1 ]J.2| .111/1/731 .1.6/32 

-Year ago (approx 


Ind. div. yield ! 



July 

25 

July 

24 

July 

2Z 

July 

22 

1980 

High | Low 

AUSTRALIA 

Sydney All Crd. il3C€.*59. 
Metals ft Mini* ’l95£.-59> 

914.2 917.41 9I1.S3 914.SS 
577S.fi 576I.94 5675.30 5635.66 

647.17 il4 2l 
6580.35 (14:2’ 

780.00 i2.(l) 

4661. 28 (23/51 

AUSTRIA 

Credit Aktien -2 I-62> 

67.15 

67.15 

67.07 

67.05 

53.40 (7 1. 

66.83 (23(61 

BELGIUM 

Belgian SE ’51.12 BI. 

94.34 

94.28 

94.50 

'Ci 

104.75 ill* 

90.14 (Sl.'il 

DENMARK 

Copenhagen SE 1 1.1 73i 

84.78 

84.73 

84.28 

82.84 

86.74 r2-J, 

74.78 (3/J) 

FRANGE 

CAC General ,29'irsn 
Ind Tendance '28.1179, 

1D8.3 

111.4 

109.5 

111.4 

107.7 

110.1 

106.9 

109,6 

H7.6 l22 -£ j 
111.4 ■ 24:7 1 

' 97.1 15/H 

96. HI (3/1) 

GERMANY 

FAZ Aktien 51/12(53 
Commerzbank, Dec. 1563 

255.75 

739.0 

255.73 

74S.6 

235.50 

742.7 

935.58 

748.3 

255.8? '25.T) 
749.2 >2S,2, 

212.73 128(51 
687.0 (27 li 

HOLLAND 

ANP-CBS General (1970i 
AN P. CBS Induct. (19701 

88. D 
67.0 

87.8 

68.4 

87.4 

66.3 

67 .0 

88. 1 

88.0 ’26(71 
88.2 ill/li 

- 74.0 f*7.'JV 

53,2 (96/3) 

HONG KONG 

Hang Sang Banki3l.7;M) 

1147.1 1130.57 llZa.df 

•Cl 

1147.1 i2a;7i 

750.3 (18/51 | 


SOME - MAJOR Oils led Wall 
Sireet lower in fairly heavy 
trading yesterday, but analysis 
were little worried -about the 


Q 59 t0 IMIS But Golds (rooics were up Y40 to *2,370 sm _ PwperUra. - ; 
SSS UP nai I ® «s5! ^ Sharp YU to Y554.. . . . 


a fairly heavy move a up 115 — io - _ r - - . ■ - -WKSI fii SKSISl - * r ■>“ 

v, but analysis Gold issues nad widespread MtLsui Melai rose Y3 to Y1.70 m . . 

ried about the gains. Dome Mines climbed : « following Stock Exchange actum Arncte«tam'> ^ - 

consolidalion to S125. Camflo Mines $1 \ to S31 t0 eas€ margin trading require- -AUKtlWipa . 


apparent market consolidalion toS!2S. CamOo uuwsMi to w- t p ease margin traoing require- 

By midday the Dow Joner Campbell Red Lakes SI \ to SSSi meats on Us shares yesterday. Industrials moved ,-mgber _but 

Industrial Average ' was down and Sigma Mines SI to S41. Recently-neglected Coals kn- . Mine^^and Espjoters were t^Xed , 

around 6 points to 920, making Oil and Ga« issues were ved pj, buying with “ x> £ e * y * ’ 

a net loss of around 4 points on actively mwor Canada jJ flrfctsn up YS3 to Y6«, 4 5 - c ent£ 

the week. The NYSE All Common rose >4 to S124 and Dome Mining Y12 to Y672- and Ie« than es>«ted profits, x , . 

Index shed 45 cents to S69J3, Peiro^om SI to $32. , StunUomo Coal Yll to Y292. ^In a- nuxedOU aiid^Ga^^rtdi; . 

for a fall of fit cents on the week. Falconbndge Nickel dropped »««««*» ' ' Magellan ffiS W dents to 8AK30 

$3 to S121 and Zsco $J to 325^. 


Banca Comm. Ital (1B72i 108.12 107.34 1D7.2B 105.M 188.12 .isri 


Ind. P<E Ratio 


Lons Gov. Bond Yinid 

N.Y.S.E. ALL COMMON 


JAPAN 

Dow Average >16.-6. 49i 
Tokyo New SEi.4ri.e8i 


6910.4 6795.96 6857.47 6836.10 6904.81 f25:4j 
468.8 468.50 469.76. 470.5? 4733 :25/6> 


6476.95 (2773) 
449.01 |l0/5| 


RIMS and Falla 
July 24 July 23 July 22 


NORWAY 
Oslo SE I l/1;72i 


•25.76 125.75 126.90 126.65 144.79 (14/2) 


July July July July 
24 23 22 21 


69.68 69.76 69.94 70. 10 70.10 
; i ; i2i'/’i 


Issues Traded... 

Rises. 

Falls- 

Unchanged 

New HiOhs 

New Lows 


MONTREAL 


I July ‘ July 

24 23 


July ! 

21 ! 


I 1912 
659 
875 
398 
67 
6 

1980 


SINGAPORE 
Straits Times (1966/ 


576.16 67 1.S7 574.88 6£8.t4 578.13 (25/7) ; 429.76 (5/1 1 


SOUTH AFRICA 
Gold (1956) 
Industrial (1958) 


746.2 764,8 (25i7) 
564.0 570,7 (23i7.' 


648.fi (15/6) 
456.0 (29ri; 


SPAIN 

Madrid SE I28.-12.-J1) 


103.3 103.90- 103.64- 103.49 105.30 124/7) : 95.70 (1** 


Industrial 

Combined 


402.57 398.07, 394.80 595.84 425.80 (29.-2) 
369.43 368.38 364.17 364.56 578.98 (29,-2i 


323.Z1 1 27/3) 
236.90 i 27.3) 


SWEDEN 

Jacobson ft P. il;K68'i 


Industrial Average" was down 
around 6 points to 920, making 
a net loss of around 4 points on 
the week. The NYSE All Common 
Index shed 45 cents to $69.23, 
for a fall of 61 cents on the week, 
while declines led advances by 
a two-to-one margin. Trading 
volume was over 23m shares. 

The market moved lower from 
the opening with the NYSE tape 
running up to five minutes late 
during the first 45 minutes of 
trading. 

Analysts blamed several 
factors for the opening rush, 
including a published . report 
that a Stock Market bull bad 
turned cautious Also, the Mar- 
ket views the Federal Reserve 
policy on interest rates as 
“somewhat murky,? adding to 
uncertainties, one analyst said. 

The General Motors S40Qm 
second-quarter loss reported after 
the New York Market closed 
Thursday also contributed to the 
early decline, analysts said. GM 
were off Si at S49J. 

Going against the market 
trend. National Semiconductor 
moved up SI g to S29J. 

Texaco led the active lisL 
slipping SI 4 to S3S after report- 
ing second-quarter earnings. 
Analysts blamed profit-taking for 
the Texaco decline, and also the 
SI* fall to S173} of Standard Oil 
of California and the SI decline 
of Mobil to ST7J. 

Canada 

Markets turned broadly lower 
in active trading by midday 
yesterday, when the Toronto 
Composite Index seed 4.S to 
2.199.8 and 11 of 14 indices 
retreated. 

The Metals and Minerals Index 
gave way 20.2 to 2070.1. 0:1 and 
Gas 3.9 to 5111.5. Banks 2.70 to 
373.94, Utilities 1.0 to 257.92 and 


1 to S121 and Inco to 325 i. lirOtownodiiiwr ‘ . *’ ■’ and Strata ld9t‘27 csBTs-fo i 'SA&45./.. 

JOnanneSDUTg .jni^here.' - another Ldrbp'.'.iii 

Germany Gold shares rose sharply in- US. Prime, jktes: tiffed ar'sjjec-..' 

Banks led Equities lower m fairly active trading : foDowing tion ctf j Spt^tiye : Gold is^Bs.'. - 
-hfrornwer as aS Camera- the firmer bumbn pr&e. - • hut r Major -Producers.tenfted-.to 

mt SSS feH 1 fi *o 739 00 Gains stretched, to 400 cents as . drift with the «st of 

SeSS? Bank led The io P- Steyn at 5.650 cents, while UDhm;'- ‘ 

^1h°e"din g DM 6.6 to 19fr- W«tHn ^ep-TOse iSO cente to 

^S lm f5rS£ e ite imerira r r^ ’Mining Financials were mpsed p^fit. jl ^ighe^Iiri4^^and^:' 

2 whirfi but did as were Platinums. • >'• bonus issqe, while 

fWoliimy sme that opera? • Industrials .were Brmer. jvfch ConwriWated .-Cold ; . 

» SESm fpii hv pSnt aToer- Seochem up 20 ; cents to S60 on at ? AS. - . 

^income fell by about per its es:! jansion plans. ; Alkane ficploratien put onv.14- 

ln otherw-ise e^er <^emical5. KflDF - ■ ' ^Woant Ijin IS '' ' . 

‘yer wenl against the market «OHg iVOBg - 'on a profit rise to «A5. 35m. from - 

%ng to dm iih-i. . stock- prices closed sharply AS428.000- - ^ ?:-■ ' 

EnsineerinoSwerecasier. wt higher inveryactiVelate trad- 
n(i ? down DM 1.50 and KHD jn J &n slron g local speculative - Pans . . 

,i >3 L!- 5 £ n.h. 1 ^ buying although - late ^.two-way 


light turnover os the Commerz- 
bank Index feH 4.6 to 739.00. 

Dresdner Bank led The market 
down, shedding DM 6.6 to 196— 
the decline came as the market 
assessed further its interim re- 
port. which suggested but did 
not explicitly . stale that opera tr 
ine income fell by about 35 per 


cent. . - 

»n otherwise easier Chemicals. 
Bayer wenl against the market 
rising to DM 116.1. 

Engineerings were easier, with 
Linde down DM 1.50 and KHD 
off DM 2.50. 

In the Motor sector. Daimler 
shed DM 2.5. VW DM 3.3 and 
BMW DM 1.8. 

In Options Trading, prices and 
volume fell as interest centred, 
on Calls of Tbyssen. Iloeseh and 
BASF and Puts of Philips. 

Any disappointment in Thurs- 
day's Bundesbank Central Coun- 
cil meeting which equities 
showed was undetected in the 
Bond Market Yields of 7.75 per 


TS iiSSd ttT-dSi & ■ Share “prices .tended . jonostly. 
trading .llmited the day's an fnn( ^, :ljl ; v moderate ftading • 

Thfitsw. Rene index ciosed ; apPS?W»tl¥ Unaffected .by^Base:^ 

-y 1 at I4 ? 1 o n, iB ^SiBEv 

spzssssij,; 


galas led by *®f°nd Jhttn. . ^ Electricals; 

Dealers said business was bee- 


day's Bundesbank Central conn- tic on heavy turoover aided by . ^h^otechni^ gaia- ; 

cd meeting which equities news of the latest cut in U.S. % FF J 9to FFr 320. . ■ _ . 

showed was undetected in the prime Rate The heavy buying - *“““•*? Bnu, whqse Cii* 
Bond Market Yields of 7.75 per was essentially speculative ai--HoDm , weU Bull ... subsidiary 
cent were reached for some though dealers also noted strong anputtced a swmg jnto l^s iB 
Public Authority issues and buying support from local indi- -the- first hay of lOS^ slipped; 
prices in general rose more than ^dual and institutional interests ,40 cents to TTr 96.5: r. - - 

DM 0.50. The Bundesbank sold encouraged - by general invCTtor • Dflk led 4bfe weaker .. sectors. . 
DM 32.6m of stock into the rise, confidence in the market. •: with Elf-Aqtaltaine shedding 
after sales of DM 5.5m Thursday. Among leaders “Hongkong'' ’Wr\ to-, FFr -L24JS and Esso 
Mark Eurobonds were firm. Wharf rose HKS1.50 to HKS74.50 . falling FFr- &&.--&>- ^ ; 2?®-®- 

and Jardine Malbeson. 80 cents ^otors_also_ '_feO- .-Peugeot 
1 OKyO HKS22.30. - 1- • faliing FFr -3.7\to FFr -203.3. 

Higher in moderate trading. Among , other leaders Hong- Stnres_ and 
u; 1.- CnaiY<!.v.lc onrl Inne Rank were UO ‘30 cents tD mixed. -iLa - :RedOUl& ; held. 


DM 0.50. The Bundesbank sold 
DM 32.6m of stock into the rise, 
after sales of DM 5.5m Thursday. 
Mark Eurobonds were firm. 


Tokyo 

Higher in moderate trading. 


mg lie l 1U UlUUCldie UHUiug, - T ' V - ’ 

Jed by Coals. Chemicals and kong Bank were up 3(J cents to mixed. -^La ^Kedouie^ 
“high-priced" Electricals, on HKS17.90. HK Land 20 cents to unchanged— it forecast 15 


An industrial dispute at 
Reuters caused certain 
omissions in prices and 
indices on this page. 


fresh buving although there v/ere HKS15.00, HK Electric. 15 cents cent p-oup profit and turnover 
no particular factors. Volume to HKS655 and: Swire Padfic . growth, for 19S0 : 81. , •••.-«•'•-• 

of 260m (270m) shares. “A" 10 cents .to HKS8.95. '. . Among Foreign stocks. Gold 


“A" 10 cents to HK38.95. 


Among Foreign stocks, Gold 


Matsushita Electric rose Y7 to Jardine loan stock .7.5 per. Mines " '■« firmed, " / Americahs, 


Y691 on active buving by insti- cent advan.ced HK$4 to HKS110, 

. * t-i* rrn-s W-w on • ITt’OT 1A 


turtionaJ investors.' ’ TDK Elec- Mai Hon 20 cento To- HKSS.IO^ 


Canadians and Oils' .were .maxed 
and tbe remainder eased. .. j - - 


CANADA 


. BELGIUM (continued) 


I . Price ' 

+ or | 

j July 28 . Fra. ; 


! Petrefina 1 4.940 1 

-10 


HOLLAND 


AUSTRALIA 


[JAPAN (continued) 


! price. .+ or 

i FIs. — 


. July. 26 


i£S.V + - r I **■» 


; Prioe ( + or 

! Yan .j 


Abitlbi 20% 

Agnico Eagle : 16 

Alcan Aiumn. 593* 

Algoma Steel - 36 

Asbestos. 

Bk Montreal 29% 

Sk Nova Scotia . I 31% 
Basic Resources, IS 


on'. - J Reyale Beige 5.720 : 

j Soc Gen Banq 2.415 


Soc Gen Beige....- 1.444 
Sofina 5.380 


36% aoc«n 

36% Sojina-.. 
35% 


ACF Holding 

Ahold 

AKZO 


AN7 Cmnn I A 70 'l; — -0.05 kUbOtS.„(i..... ( JJ"77 -j. 

A crow Aust* i • 1*01 K - >.. .. Ku 0100*1 .../ ..^| '405 I 

AnBtota Expiicj i!sb ; +CL18 jftoto Oaramle._i3.18g 


72.5; - 0.8 Acrow Auat I 1 l.Ol T — 

70.0sd +1.3 AHstata EXpt—.. - +0.18 

2A.2; +0.2 Ampol Pet.._.;...: L35 J 


! Traction Elect... 

IUCB.. 

Unicr Miniere. 


-10 UMEV._ | 88.2, +0J 

+8 Bred ero Cert ' 18a.5 +O.B 

+ 14 , Boa Kalis 91 ■ 

• Buehrmenn-Tet .■ 67.9 —O.i 

; Calcnd Hldgs • 34.6. -0.2 

| Elsevier 237.Ba). — 0.5 

I Ennia [' 137;8 

I Euro Com Tst j 67.50) 


! Vieille Wont 1.330 _ 


Ball Canada ' 19% 

Sow Valley 26% 

BP Canada • 46% 

Brascan A 28% 

Bnneo 0 

B.C. Fores: 16% 

Cadillac Fairy... 35% 
Camflo Mines.. .. 30 

Can Cement 125,- 

Can NW Lands. .. 25% 


it % DENMARK 


ABNZ!!”™Z!i!i"' 3 15' i +L5-j Assoc. Palp’piiii,! a^Oi- M^d» Cops-.--) Sit -h8. 

AMEV ' 88.2, +0Jt Audi moo.... . 0.27 ( -.•""i l °|5 . “AT- .’. 

Aunn *- 1 68 . I Aust Cons Ind.TTl 2.18 ■ —0.07 Mwnbinl;..-— - . 5W | +«:. 

iurtduniit.'. I 1J5: L.:.. Marudai — 610 —1- . 


iaa.5 +0.8 AustGuarant .. ..I 1^51 Maruaai.- oiu j r i- 

67.9' ^oii'tAUrtSUr-^d -l'S ; £?? 


Bank tBS' h —0.88 Ii 1 1 +5 

Blue Metal : 1-82 j +0.07 M-S "5^ $ 5i$ 1 3=7- 

Bond ROT I M S Coro ( «3 f H-n 


i Andelsbanken.... 108 


Bsl tica Skand 335 


Can Packers 32% 

Can Perm Mtg ... 19 

Can Trustco 27% 

Can Imo Bank. ... 26% 

Cdn feds 255; 

Cdn Pacific 415; 

Can. p. Ent 24 

Cdn Tire 26ie 

Cherokee Res 12% 


Chieftain 

Cominco 

Cons Bathst A... 

Coseka Res 

Costain 

Daon Deve l_ 

Denison Mines... 
Dome Mines. . 


SSi: Bum ft Wain 1 51.75 

3 Cop Handdsbnk. I02.75. 

=■»,. DSukkerfeb 260 1 

13= Danskc Bank 101 

27 East Asiatic 106 

261- Finansbanken. ... 143.5 
26% Foreneda Srygg. 263 
42 Forende Dampsk 192 

241* 1 GNT Hldg 172.5' 
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CoBfffliiies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


industrial disputes curb 
profits growth at BHP 


jjjj®®* Tins. Proprietary, halfway mark, directors had affected by the removal of the 
-.Sustrallas Largest - company, expected to maintain the rate trading stock valuation adjust- 
TKreased,its-5roup profit by 14.6 of profit increase^ but the ihdus- ment allowance. 


Study of 
.energy sale 
at City 
Investing 


JAPANESE RESULTS 


Oil imports boost Mitsubishi sales 


&Y CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


BY JAMES forth in SYDNEY I HVPCllTlCT MITSUBISHI Corporation, allocations for doubtful receiv- venture partner. A Japanese market next month as part of 

V V-tZ9i>JLU£^ Japan’s largest general trading ables. This was made possible oil terminal and storage com- its programme for diversifying 

BROKEN HIIiTi Proprietary, halfway mark, directors had affected by the removal of the _ . company, reports a -36.6 per by the improved financial stand- pany and Fletcher Oil and its funding sources away from 

f Australia’s . largest . company, ' expected to maintain the rate trading stock valuation adjust- By Carla Rapoport in New York cent rise to Yl2.675bn ($56.6bn> rag of Mitsubishi’s customers Refining - of the U.S., joined the its sister company, Mitsubishi 

. ticreased, its group profit by 14.6 of profit increase^ but the indus- ment allowance. CITY INVESTING a US con- m consolidated sales for the inside Japan, reflecting' a list of companies consolidated Bank. 

. »er-cent to A$20S.75 fUS$245mJ trial disputes resulted in severe The declared profit of the glomerate with extensive hold- year ended March 31. healthy domestic economy, on an equity basis only. “Second line" banks supply- 

br the year to May 31. from disruption to operations and minerals division dipped from ings in Europe, has confirmed , Tbe rise was flue largely to Equity earnings from non- Mitsubishi forecasts a further ing funds to Mitsubishi Corpora- 

H®. " previous yearts A$181m. significant loss of production. A$15.5m to A*6^m and "other" that it is considering selling its bfgher oil prices which bwwted 

-n„i S ^J :eCOrd j for j4. ajl v A ^ lfi ' ‘ On BHPs reporting method profits, largely those in the oil' and gas interests, which Hlf/w3S ue 

d ^ pite the steel division — BHP is the manufacturing activities, rose include a bolding in the Buchan Y2 >°°Jkn. Gross ttadu^ profits I ADA NEC P PflUCni IIUTFI) DPQIIITQ FAR VPAR TR MARCH $1 

.only- steel producer In the from A817.85m to A$32.15m, Field of the North Sea. rose 25.7 per cent to Y291.5bn JAPANESE GuNSOUDATEO RESULTS rUR TtAR 10 MARLH 31 

Sn »r the . effects of infla- conntry^-incurred a loss of On an historical cost basis, the A plan to reduce corporate v J lle FTHfJ.J* 85 up ,,A Net profits Sales 

- A$32.3m in 1978-79. BHP has steel division qarned a profit of debt has been undertaken by per cent to YL,.05Dn. . 7980 7980 wbo MW 

• On -an historical cost account- reported losses from steel for A$9fL6m before FAVA,. but this City Investing in the wake of all tnree -figures were company Business Ybn Ybn Ybn Yfan 


□g basis the profit rose by 2l.7 five of the. past. six years.. 


\»r cent from A$329Rm to In 
1540L5m. The result would profit 
- uve been higher but for indus- wise f 
rial disputes in Blip's coal and mainli 
* ninerals division in the second prices' 


was well below the previous its rejection of a $l.lbn 


In contrast, the declared result of A$127.6m. Reflectin, 


Company 

Business 

1980 

Ybn 

1980 

Ybn 

1980 

Ybn 

1979 

Ybn 

r 

Mitsubishi Corp. 

Trading 

' 42JJ5 

23.70 

12.67040 

9,270.00 


Nissho-lwai Co. 

Trading 

8-51 

424 

6,130.00 

4,410.00 


Sumitomo Corp. 

Trading 

.2530 • 

936 

7.690.00 

5,930X0 



~ “ «*>. ocvwuu • lot oil and liquefied . iuu« n«,aa.-uu vv »- » — t ■ > • . . , . ■— 

lalL In the .first six months petroleum, gas. The group’s A$95.3ra last year, while FAVA earnings. uke other major trading qsk Line 

*HP boosted its profit by <J5 manufacturing divisions also for the oil and gas division was Mr. George Scharffentoerger, companies, receives a co m mi s- . r 
• . *r cent, from A¥89.5m. Annual improved, but earnings fell for AStfl.95m, comnared with chairman, said in a newspaper son based on the volume not FujjtslJ Con ’ puf,r 
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ales for 'the. group' rose by 33 the minerals division again, AS15.8rrin 1978-79. 
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interview that the company had value of oil it imports into ru} ‘ TS<l 
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«er .cent from A$2.8bn to- with industrial .disputes, and Profits at the sheet steel planned to dispose of the assets Ja P? n v 


Citizen Watch 


i$3-7bn (US?4.3bn). the effects of several cyclones fabrications group. John by the 'late 1880s, but instead ^ common with Torajr Industries 

-The group result was declared m the Mount Newman iyon ore Lysasht, were AS4.3m after plans to do so in the shortest io„ ateri « Ju 1 ?' 

fter a fixed usset «riiisati ftn - operations in the Pilbara region FAVA of A$5.im. BHP acouired possible u me. • IS? P™ fitabl le 

barge of A*345m, of Western Australia. in the year the remaining 50 City Investing holds an jj?® c ° m ' ? a i ed 

nth A £294 InT in 1Q7Q.-Q n^r cent of Lvsaeht from Gup«?t interest m a sector of the pany than domestic trade which associated companies 

Deluded in this was a chared *nf Ke»n and NettiefnM of the "TC Buchan Field which is scheduled declined in relation to overall helped to boost net pn 

SmSb foftaX ' JE^j32Sb!“ The decla?ed rwult eou>HM to go into production this year, turnover during 1979-80. The Mitsubishi’s cons 

dJusta“nt fRAVA^BlSiS evrelnes on ve«5nd capitel Gif? shares its interest with domestic trade ratio was 42.4 results take in the fig 

for- inaltton-SZi JS? fSreawd during the v M ? bv British Petroleum, which is per cent compared with 47.2 per 48 subsidiaries on a “ fu 

ar^fth £Si^4H. < t!L^2J ! S5 a riEh^is^ of Tl cents a developing the property, and cent a year earlier while ira- basis and another 23 

ions year ^ the pre- roi^ared wt^ o 4 per cent la^ compared with 68 cents City would have received 14 per ports climbed from 24.5 per panies on an equity bas 

"JS 8 ' ■ year and with the Statutory ? nare . compami WHn OO trm _ . nml q nr ^ An R p cent to 31.8 ner cent nf thd Th^ nnmhpr rrf fnllv 


Steel 713-67 

Heavy indut- & thipbtiild’g. 5.1 3 

Shipping 4J3_ 

Electrical appliances 4.77 

Electrical appliances 1 7.66 

Precision machinery 7.18 

Textiles 16.42 
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824.43 
447.49 
114^9 

599.44 
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fcOS.H 
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803.71 

34fl4 

8533 
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rl thTSS share, compared with 68 cents City would have received 14 per ^ climbed from 24.5 per varies on an l equiD; .basis only. SlSSJK 


ports, represent a less profitable 

an line of business for the com- consolidated subsidiaries and increase in sales to about turn — after the top ranking 

ihe pany than domestic trade which associated companies also Y14,000bn for the parent com- Mitsubishi Bank, Bank of Tokyo 

^n^nd^Nertiefoid of the Buchan Field which is scheduled declined in relation to overall helped to boost net profits. pany and yi4700bn on a coo- aDd Dai ' ic hi Kangyo Bank— are 
The declared result eoualiM to go into production this year, tu mover during 1979-80. The Mitsubishi’s consolidated so r idated faasi - for current ex P ected t0 P la y a lar S er Part 

Z J caoitel nit? shares its interest with domestic trade ratio was 42.4 results take in the figures of f-e^ T^^LreL win^ce in .oompany's 

is per cent compared with 47.2 per 48 subsidiaries on a " full line J .■ " 1 " e “grease win once trading activities in future, 

nd cent a year earlier while im- basis and another 233 com- a E*un reflect higher oil prices This is because of a guideline 

ier ports climbed from 24.5 per panics on an equity basis only. and “ ot matched by a imposed by the Finance 
5P cent to 31.8 per cent of the The number of fully consoli- corresponding profit increase. Ministry on the permissible 
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,9 . per cent in the previous than the allowable tax deprecia- of ASlOlm, compared with Sfl!) fO SCCOIlfl 
ear. When reporting at the lion. The latest result was also A$79m. “ m 
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Honeywell Bull dips into losses *>y sheu ou 

- MT By Our Financial Staff 

BY TERRY DOD5WORTH IN PARIS • SHELL OIL, which is 69 per 

H HONEYWELL BULL, the the full year, its first-half computer series. Cii takes its H® m n 0 l? rned t ,, by „? 0 ?L al .nMhw 

rench computer company, has results show that its perform- supplies from four sources, two bneii, nas tumea in anomer 

ropped into losses this year ance has slipped badly. A loss in the U.S., one in Japan, and snarp rise in pronts ror me 

nly a short time after being of FFr 66.9m ($16.7ra), com- one in Europe. All have evi- 5ec .°i:“ nartt 

iken over by Saint-Gob air- pares with a profit of FFr 39.6m dently been affected by increas- 


against 15.9 per cent in 1978-79. acquisitions. The most import f£ an ( P„ rate around Y22 ° t0 Mitsubishi Corporation was 

The sharp increase in con- tant was MIC Petroleum Incor- dollar. reduced to conform to the 

solidated ner profit was due in poraled, a U.S. based company Mitsubishi plans a 40m share guideline shortly before it came 

part to a Y5.4bn reduction in in which Mitsubishi is a joint- offer on the domestic Japanese into force this spring. 


BY TERRY DOD5 WORTH IN PARIS 


Poor U.S. performance 
hits Northern Telecom 


Aetna Life held back by 
competition and inflation 


BY OUR FINANCIAL STAFF 


BY IAN HARGREAVES IN NEW YORK 


nnt-a-Mousson. 

"" While the computer group 


a year ago. 

Cii puts the main blame for 


ing demand. 

At the same time, the French 


at the net level £ the opening A ^ UBS T A1 J3 L ^' n se . tbac ^ rT ^ AETNA LIFE and Casualty, the money markel interest rates, 

three months. Shell has earmngs in the wcondquarter new management team of the large us insurance company. Aetna was under attack in my*> 

increased profits by 47 per cent “ by Norths o^rarion to ecomme d y^terday reported net profits areas of recent profits growth 


ressed yesterday that it should this setback on component company seems to have been hit Jejune quarter to leave the (corn, the telecomm undcations increases in the provision for T P „rinw P r Z SnZfnrT 

.-able to declare a profit for shortages which held back its by declining margins in a hq)f ^ I equipment manufacturer 55 per obsolete and exces inventories, !L P fI IT* 

a nri » nnmW nf naif year stanoing _ai _ 5'Hum, i rt,. ago in what the company said was SI 33m after a realised 


Commodity OFFER 34.7 
Trust BID 32.9 
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“ slight ’’ increase in the overall Cii insists, however, that the rh 7 nil Droduct«; P se«Tnents for from CS31.3m (U.S.$27m) to quarterly results was the pre- “I® 1 ™* JJJ*®!} 1 ?d jj, inthe san, e quarter last yea- 

volume. second half of this year wiU be Se oiarfe? and the^x monS onlv CS716.000. Per share viously announced decision to ’nflarion. fierce compention on Revenue advanced in i V 

_5Sfi? ^noT^ThemaYor 5 improve- ?»!«««» «*i“- «2 « ^TSZScTST STS Tor" the™ S' ’Vl. ’a,^ 


For the half year. Aetn: 


Commodity & Seseral 
Management Co Ltd . 
10-1 Z StGeorus'sS tract 
OonvlM Isle of Man 
TelrflK4 2SOT5- 


and FFr L3bn from rental and quarter. - Revenues for the half year d 

services. Steps are also being taken to were S9.7bn compared with r 

It is thought that part of the expand output to meet the high S6.5bn following a rise to S4.9V1 £ 


decrease in second quarter grating and restructuring the 

results was due to several computer operations acquired I LG. Index 


One month Gold fijl-f* 1 


It is thought that part of the expand output to meet the high S6.5bn following a rise to $4.9En factors, including poorer than in 1978, Sycor and Data 100, our clients speculate, free of tax. in very small to very 

components problem is that level of demand. About 200 f ro m $3.4bn in the second expected performance in the into NTS have continued. amounts, on : — 

.IBM, the U.S.: computer group, workers are being added at its nuarter. In per share terras. U.S. Profit problems at NTS “are 1. London Traded commodities, including GOLD. 

has stepped up its parts buying Belfort plant, and another 400 earnings are S2.53 ($L64) for The U.S. results plus the fact not yet behind us," the com- 2. The STERLING/DOLLAR exchanee rate. 

following the launch of its new at Angers t^e six months that some product sales were pany said. I-G- Index Limited. 73, The Chase, SW4 BNP. Tel.: 01-627 "> 


BRITISH COMMODITY MARKETS 

Copper price rise continues 


AMERICAN MARKETS 


BY OUR COMMODITIES STAFF 

>PPER: LED a general rise, 
base metal prices on the Lan- 
in "Metal Exchange, this week. 
Concern over the effects of 
e U.S. copper workers’ strike, 
aich seems destined to last 
r some time yet, continued 
be a strong background in- 
fence against which the re- 
wed firmness - of .gold and 
"?ws of American interest rate 
its were able to push copper 
■ices to their highest - levels 
nee mid-April. 

Cash copper wi rebars fell £7 
jsterday to £943.5m a tonne, 
it this still represented a rise 
£35.25 on the week. 
Producers were waited not 
• be too optimistic about price 
rospects. however. At the 
e ginning of a meeting .of a 
ttergoveramental Council of 
opper ' Exporting Countries 
3ipec) in Lusaka Mr. Kenneth 


Kaunda, the Zambian president; 
said the underlying 44 bearish ’’ 
conditions in the world copper 
market could be expected to 
continue for some time in view 
of the deepening recession in 
industrialised countries. 

The copper price rise en- 
couraged a .further rise in. the 
tin market which lifted cash 
standard metal to £7,297.5 a 
tonne at one stage. Concern 
over the political and industrial 
situation in Bolivia following 
the coup there was also partly 
responsible for the rise. The 
advance was not sustained, 
however. By last night’s dose 
cash standard tin was quoted 
£25 down on the week at £7,155 
a tonne: Expectations of a rise 
in LME warehouse stocks en- 
couraged the decline, dealers 
said. - 

The copper rise was the main 


LEAD 

Cash Metal 


VEEKLY PRICE CHANGES 

“ 7 * . ■ l Latawt | '• i " 

• prices <»ng® 


Latest ' 
prices Oh ngel Year 
per tonne on ago 
unless week 
stated 


ETAL6 V- ' ! 

ominliim ..... — ;:! 

Free Markets o4.f. 

itlmony 

. Free Market 99.6® ! 

? per Cash Wire Bars. ~i 

months Do, Do — | 

. Cash Cathodes- ./—I 

3 months Do - 

Did per ox 

, sad cash 

•3 months 5 

iokeL. 

Free Market c.i.f. lb..- 

latinum per oz~ 

Free Market per oz. — ,- -i 

oIcksTIver .(VSibs.) — ; — — | 

liver par oz. 

3 months per oz 

in cash 

-3 months. .....i.- 

ungsten Ind 

Wolfram. (22.09 lb).. - 

Jne c«th... rt 

3 months..; 

Producers ............. — 

-RA1H6 

'Jirley 

-Home Futures. 

falsa * 

.■French No. 3 Yellow {Amor). 
WlEAT" . 

No.' I Reid Spring — — 

Am, Hard Winter.... — 

^^Miiiing (now crop)- — 

-Cloves ! ....(gj 

v fopper, -white 

' - * *: black — ......... 


icau/aiB — 

£957.5 +*WB 
. £910.5 +28 

£933.5 +28 

8650.5 +42 

£355 +27.5 

£364.5 +26 

£3,248.36 - 

285/310C - 

£183.50 - 

I £277.15 +12.95 

I J395/405[— 5 
694. 70p +47 
■ 719.40p +48.76 
£7.155 -25 

£7,187.5 +45 
1143.65 - 

8146/149 +1 
£297.5 +5.5 

£309.89 + 6.75 
*780 — 


£710(50 Hfi810/BlBI£7S0f70 
FI, 525/40 JS2I80/22B0 J51B36/55 

S2,9M/5,K0lS3,435 S3ZOO/33OT 
£812 i£l 572 £835 

£829.75 Lcl, 3 76. 3 £855.5 

£792 lil,316 £808 

- £812^ .(£1,543.5 £832 
S306.B7 5 *83 5 *473 

£514 £579 £299.5 


-.Coconut (Philippines} . -- 

QfOundnut 

Unseed, Crude. 

PWm Malayan — - 

seeds • 

Copra (PMI|pplnM) M . 

-Soyabeans (U.S.). 

COMMODITIES 

Cnooa Shipment — - 

:F’t*2i>d pan.„ 

■Coffee Futures Sept;..— - 

Cotton Index—. - 

Cos, Coconut.——.——.' 

■giteUABWC grade - 

Rubber kilo - 

No- 31 ; 

Sugar (Raw)... 

Tapioca Mo. 1 

-Tea [quality) kilo 

Wto 


£3,750w — 

*2J20Ow — 

*l,600w — 

8670X +2^1 

t 

£413 - 

*660y HIS 


.. £1,079 i-BB 
.. £1,033 1 r— 2® _ 
.. £1,285 k-36.5 

.. 89.25c hl-55 

.. £710 

£206w 1 - 

66.50p 4+0.50 
.i £805 - 

*840 - 

,. £871 +2 

..I £807w ' — 

-I WP 

-i ™P ~ 

„| B8aptato-2 


S306.B7 5 *83 5 *473 

£514 £579 £299.5 

£507.5 '£4715 £308.75 

£3,225.4 ’£3,477 £3,195.78 

S255/275c| 315/345 265/28 5c 
£155.5 £195 £182.50 

£175.25 i £465.6 £230 

*275/295 *405/4161*370/380 
409, 10p 2,165J6p 46X80p 
420.40p 12,285 JSp 483.3p 
£6,427:5 £8,360 £7^40 

£6,492.5 £8.385 *7,115 

*148.12 *i44.50 1137.75 

*134/140 *147/2SlteffiSLW/IM 
£298 £400 £282 

£509.25 *415.5 £292 J)G 

*845 *825 *780 


£91.96 £101.65 £89.95 

£108.6 £119 £116 


£9436 t m -* n 

£96.55 £105 £91.0 

f t *' 

£5.890 £4,175 £3.750 

*8.725 *2^25 *2^00 

8L975 *2,026 » 1,575 

*1,090 *925 *570 

t £457 S 

£395 *464 £*68 

*664 *726 *508 


£1,442.5 
£1,347,5 
£1,675 
77.65c 
£720 
£265 
57 p 

£195 - 
S8 50/75 
£92 
£188 
134p 

60p 

262p 


t Onquoted.- 


(gt-MadMosoar. - . {») Alirfj’Sapt 

. (yJ SepU_ 


.£1.546 £1,D77 
£1,513.5 lfil.036,5 
£1,784.5 {£1,302 
98.40c 83c 

£740 £700 

£226 £206 

SOp. 55.50p 

£216 £204 

*885 ! 6840 

HM £164 
£221 ] £202 
150p l*2p 

73p 55p 

5Q8p kllo|Z76p kilo 

i, (w) July/Aug. 


J f M * H J J J 
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factor behind the £5.5 rise in 
the cash zinc price to £297.5 a 
tonne. It also influenced the 
lead market but here added 
impetus was given by a rise in 
the U.S. producer price. Cash 
lead ended the week £27 j 
higher at £355 a tonne. 

- A report published this week 
forecast that lead prices will 
move significantly higher by 
late summer. Inter Commodi- 
ties, a London commission 
house, said the current price 
was well below the £380 a tonne 
many smelters claim they need 
fo break even. “ Charts show 
the metal is In an area of long 
term support,” the report said. 

Soft (non-metal) commodity 
prices generally finished lower 
after a relatively quiet week. 

There was .'some good news, 
however, for supporters of com- 
modity price stabilisation agree- 
ments. Hopes that producers 
and consumers will be able to 
agree on a formula to revive 
the International Cocoa Agree- 
ment were given a boost when 
the EEC Council of Foreign 
Ministers decided the com- 
munity should take part in pre- 
liminary talks next week. 

The pact expired at the end 
of March following the failure 
of producers and consumers to 
agree on the price range to be 
aimed at despite protracted dis- 
cussions. Since then prices have 
fallen by nearly a quarter and 
producers are understood to be 
rethinking their earlier attitude. 

Prospects for a further sharp 
decline in cocoa prices were 
highlighted in a report pub- 
lished by London merchants 
Patterson, .Simons and Ewart 
this week. . This said some 
manufacturers thought the price 
would have to fall to around 
£800 a tonne from the current 
£14)50 level before any re- 
covery in consumption was sti- 
mulated. 

The other good news on com- 
modity pacts concerned the 
International Sugar Agreement 
— and once again the Common 
Market was the source. 

The. EEC Commission said 
this week it' would seek a man- 
date from member states to 
examine the possibilities of 
joining the pact. 


MARKET REPORTS 

BASE METALS 

COPPER — Easier on the London Motal 
Exchange. After opening on a strong 
note rn the wake ol the rise in over- 
night American markets forward metal 
Came under pressure from end-week 
profit-raking and short selling, which 
pared the price to around £366 for most 
ol the morning. In the afternoon 
renewed profit-taking end nervous 
liquidation caused a further setback 
with forward maul finally quoted on 
the late kerb at C953. after £954. 
Turnover in Rings 18,450 tonnes. 

aum. +or p.m. — 1+ or 
COPPER Official — Unofficial 1 — 

£ £ . £ i £ 

Wi rebars | 

Cash 943.5-5+4.5* 843-4 I— 7 

3 months 867.34.6 +.6 957-8 -9.76 

Settle m't 955 +6 - 

Cathodes 

Cash 910-1 -8.6 

3 months B2B 3 933-4 1—9.5 

Settle m't 945-6 +J — ) 

U.S. Prod 9 23 IBP - IPS 1 

Amalgamated Metal Trading reported 
that in the morning cash wire bars 
traded at £954, three months £367. 66. 
67., E8, G7.5, 68. Cathodes, cash £922- 
Afternoon : Wirebara, three months 
£363, 63.5. 57, 56. 55. 56. 57, 5B, 57. 
58. Cathodes, three months £934. 
Kerb: Wirebers. three months £958. 55, 
57. 58. 57. 56. 55. 56. 57. 

TIN— Lost ground on hedge selling 
and forecasts ol a rise in stocks which 
widened the backwardation to £30. 
Three months traded at £7.220 on the 
early pre-market but came under 
pressure during the rings when it fell 
to £7,170 following the hedge selling. 
In rhs afternoon the market iadgd up 
to E7.200. at which level n dosed the 
late kerb. Turnover m Rings 500 
tonnes. 

| a.m. i+or p.m. +or 

TIN Official I — ' -Unofficial — 


TIN Official 


rUnofficial — 


High Grade £ ' £ i £ 

Cash 7140-50 1-82.5 7150-60 

3 months 7140-50 J-72A 7180-95 
Settle m't 7150 USO — 

Standard l 1 

Cash 7140-50 -».H 7150-60. 

3 months 7160-70 ,-52.6 7180-95 

SetOem't 7150 —SO — 

Straits. E. 1S2167 +11. — 

New York — 1 1 — 


Morning: Standard, cash - £7,140. 
three months £7.215, 7.190. 80. 70. 
Afternoon: Standard, three months 
£7,180, 90. Kerb: Standard. thiBe 
months £7,200. 

LEAD— Marginally easier. After (ail- 
ing to £361 an the pre-market on profit- 
aklng, three months metal staged a 
good rally on fresh buying demand, 
which took the price up to the day's 
high at £369.5 on the late kerb. Turn- 
over in flings 8,450 tonnes. 


■ LEAD- !■ 

a-m. i 
Official 

— or PJTL. 

— Unofficial 

+ or 

1 

£ 

£ i £ 

£ 

Caeh J- 

352-3 

-B J25 354-6 

—2 

3 month*, 

362-3 

-8.25 364-5 

-3.25 

S'mont....| 

353 



U.S. Spot 

— 

1 *34-6 



Morning: Cash £355. three months 
£365, 68, 85, 84, 83. Afternoon: ThraB 
months £381, 62. 83. 64. BS, 86, 65, 
64.5, 62. 63.5, 64.5. Kerb: Three 
months £365, 06, 63, 67, 69, 70, 69-5, 
69. TO. 

ZINC — Little changed in quiet trading 
which saw forward maul drift from 
£313 on the party pre-market to close 
the late kerb et £309. Turnover in 
ftingB 9.750 tonnes. 


ZINC 

a-m. • + ©r* p,m. 
Official ; - UnofflcT 

+ or 


£ ; £ £ 

1 £ 

Cash 

300-1 I-1.2B 297-8 

r-S.3 

3 months 

312.5-3 >-.761 309 -.5 

-4 

S’ ment... 

301 |-1 - 

1 rnmmmmm 

Primw'ts 

— ■ ! *35.5 

1 -—a 


Morning: Three months 013,. 12. 12.5. 
Kerb: Three months £312. 11. After- 
noon^ Three months, £311. 10, 309.5, 9. 
9.5. Kerb: Three months £309. 

ALUMINIUM— Gained ground on 
trade short covering and fresh specula- 
tive buying following forecasts .of a 
sizeable fail in warehouse stocks. 
Forward metal opened around the £743 


level and quickly moved up to touch 
£748 balora reacting to profit-taling 
Which pared the price to CT3L How- 
ever. renewed speculative interest 
prompted a fresh rally which lilted 
Three months metal to £748 on the late 
kerb. Turnover in Rings 6,000 tonnes. 


! 't | ,t 

Alumin'm. a-m. (+ori p.m. !+or 
: Official I — lUnojffon' — 


Spot ! 765-6 j+9.5 772-5 1+7 /in iTVC 

3 months. 739-40 i+\0 745-7 L&.& UK A INS 


Producer selling was well met by com- 
mission house buying and values 
fluctuated in a narrow range until the 
close when dealer buying lifted prices. 

Sale*: 7.524 (8,698) lots ol 5 tonnes. 

ICS Indicator prices lor July 24 
(U.S. cents per pound). Other Mild 
Arsbicaa 152.50 (154.57). Robustes 

ICA 1976 145.00 (147.0C). .ICA 1968 
145.25 (147.25). Unwashed Arabicas 
207.50 (asms). Comp, daily ICA 1908 
172.17 (174.03). 


Morning: Three months £743, 44, 43. 
43. 40. 39. Afternoon: Three months 
1738. 39. 38. 39. 40. 41, 42. 44. 45. 46. 
noon: Three months £311.5 10, 309.5, 9, 
45. 46. 47. 46. 455. 45. 

IUICKB.— Moved narrowly prior ro 
closing the late kerb el £2.800.' Ware- 
house stocks are expected to show a 
minor decline over the past week. 
Turnover in Rings 90 tonnes. 

NICKEL | a.m. j+ori p.m. 1+or 
I Official — I Unofficial — 


spot i 2776-BB [-7.6 2775-85! -35 

5 months! 2813-20 f— 6 2805-10,-15 


Morning; Three months £2.815. 10. 
Afternoon: Three months £2.810, 2,300. 
05 Kerb: Three months £2.800. 

* Cents per pound. 1 5M per picul, 
t On previous unofficial close. 


SILVER 


Silver waa fixed IBp an ounce higher 
for spot delivery in the London bullion 
market yesterday, at £6.947. U.S. 
equivalents ol the fixing levels were: 
spot *16.650. up 47.7c; three-month 
SI 6. 990, up 48.1c: six-month $17,282. 
up 44.5c; and 12-month *18.250. up 
44.5c. The metal opened at £6.93-C7.01 
(Si 6.60-516.80) and dosed at £6.190- 
£6.99 (*1 6. 50-SI 6. 70). 

[ ; • " +or 

' SILVER . Bullion +or L.M.E. j — 
per _ fixing — • p.m. I 
troy oz. [ price i Unofflci'l 

Spot..... ~ 694.70p +18. 693. 75p +6.75 

5 months. 719.40p +17.7 718.5p +S3 

6 months. 741. BOp +17.7 — 

12 months 785. OOp +17.7 — 

_ .1 I | 

LME — Turnover 75 024) lots of 

10.000 ozs. Morning: Cash 896, three 
months 724. 23. 22. 21. 22. 23. Altaic 
noon: Three months 720, 17. 18. 19, 
18.5. Kerbs: 719. 17. 16, 19. 


LONDON GRAIN FUTURES— The 
market opened 5p-15p down. Wheat 
aaw very quiet trading values easing 
an September to close unchanged to 
25p lower. Barley dosed about steady 
unchanged to 15p lower, reports Acli. 

HGC A Locational ex-larm spot 
prices. Feed barley: Eastern 87.70. 
E. Midlands 85.80. N. East 86.50. Scot- 
land 90.00. 

WHEAT | BARLEY 

Yesterday + or Yesterday + or 
Mnth close : — * close — 

Sept.j 95.60 • 0.85 90.50 —0.15 

Nov i 98.80 i i 94.60 — 0.1B 

Jan..' 102.70 r-O.lD 98.50 

Mar.. 106.15 j— O.M 101.75 -OJB 

May.J 109.60 1 105.05 

• Business done—Wheac Sept. 95.50- 
95.50. Nov. 98-85-98-65. Jan. 102.70- 
102-65. March 108.10-106.10. May 
109.60-109.50. Sales 65 lots of 100 

tonnes. Barley: Sept. 90.35-B0.15, Nov. 

94.70-94.45. Jen. 98.50-98.3D. March 
101.80-101.70. May 105.05-104.90. Sales 
203 lots of 100 tonnes. 

RUBBER 

The London physical market opened 
slightly steadier, with little physical 
interest throughout the day. closing on 
a quiet note. Lewis and Peat reported 
an fob price lor No. 1 RSS in Kuala 
Lumpur ol 292.5 (291) cents a kilo and 
SMR 20 Bt 264 (2S3) cants (August). 


No. 1 

Previous 

Yesfday 

Builneee 

R.S.S. 

Cloee 

Close 

Done 

Aug...... 

js7.2fl-57.fia 

>58.90-57.00 



COCOA 


Oct- Dec-61.20-61.40 
Jan-Mar64.90-fifi.00 
Apr- Jne.67.S0- SB JM 
Jiy-6ept7D.7II-7I.QiI 
Oct- DecJ 75. 10-75.50 
Jan- Man7S.6Q-7fi.70 
Apl-Jne.l7S.20-7S.S0 
Physical closing 
Soot 56. SOp (55 
(61.50p): Oct. 62 


teo.w-ea.SB 6i.40-fi8.ao 

H4.S0-64.4Q EB.ZO-84.BO 
te7.20-E7.3a 68,30 -67.70 
,70.00-70. Wl 71.08-70.80 
72.40-72.601 72.60-7B.Dfl 
174.90-75.00: - 

F77.fi0-7B.B0j 78.30-77.80 
prices (buyer) were: 
,75p); Sept. B1.7Sp 
. 00 . 


Following the decline of New York 
futures today dipped sharply and at 
ihe I0W5 were D7 below Thursday 
evening levels. Producers declined to 
follow the downward move but con- 
sumers wets quite active, both on a 
prico fixing basts and for cocoa beans 
and products, reports Gill and Duff us - 

Yesterdfys + or Business 
COCOA CJOfla — Done 


July 1010-1015: — 40,5 1016-1006 

Sap” 1033-1034— 39.fi 1037-1020 

Dec" 1074-1076 -40.6 10BQ-1064 

March- 1118-1119,-85,0 1130-1106 

May 1140-1141>—ilb,5 1140-1130 

July" 1159-1163—56.5 1163-11*5 

Sept- 1180-11831-86,0 11BP-117B 

COFFEE 

Once flflairt i* 8 baansh trend in 
Robustes continued as new contract 
lows were established for die second 
consecutive day. reports Drflxfll Burn- 
ham Umbart. Further long liquidation 
and spflCUlfitiWB selling contributed 
towards tha early weakness before 


COFFEE 


yesterday's! 

Close -4- 


£ per tonne 


- or Business 

— Dons 


July 1240 55p-7.0 1123B-3D 

Sept 1885-871— 16.011300-66 

I” 1513-14-5.0 11314-95 

January’ 1326-30j+0.5 1358-17 

March!..-- 1380-84 [— 12 jJ 1261-75 
May _ " I- 12 85-90 1— 15^1 1292 -82 

juivIZ- UQIHW-lfl-Bl - 

profit-takinfl provided support on a 
scale down basis in the afternoon. 


SOYABEAN MEAL 

The London market opened with 
losses of £2.08-0-50. reports T. G. 

Roddick. Mixed selling put additional 
pressure on the market during the 
afternoon session and pne&$ closed in 
active trading fit opening levela. 

Sales: 237 (2S2) lots of 5 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£271 .00 (£268.00) a tonne cH for Jufy- 
Aug.-SepL shipments. White sugar 
duly price was £309.00 (£307.00).- 

Although prices were Initially offered 
some £3 below kerb: levels the lows 
were short-lived. The market then 
held steady until the afternoon when 
hiqher New York levels stimulated 
arbitrage buying and gains ol some 
£0 were recorded before profit-joking 
pared them somewhat at the dose, 
reports C. CzarmJtow. 


No. 4 Yest'rdays Previous : Business 
Con. 1 Close ' Close j Dene 
tract ' { | 

2 per tonne 

AUB j 232.00-84 Bfll2n.M-73.0fl — 

Oct 6ae.lt47.M;2Sfi.0S48.f!0!3ttJ66-U6.5 

Jan B19 JMLZO Jlftaifl JOJlfl JW, ££1.6846.00 

Mch 627.D0-27^flilBJ»-1ft^fi;B£a.M-16.M 

May. _ . . [323.20- 23. 7iW3 1 5J5- 1 5.40' 526.00- 1 S.flfi 
Aug-... .i318.no- 19.001307 Jffl -07 ja.320jffl-0a.00 
Oct. |810.0iM4.PD|M0. 50-01 JMIji 1 2. fill 

No. 2 CONTRACT— Close (in order 
buyer, seller, business, sales): Aug. 
287.5, 288 0, 290.8-279-0. 827: On. 
314.0. 314.7, 3 1 7.0- 306.0, 786/ 

Tate and Lyle ex-refinery price lor 


NEW YORK. July 25 
SUGAR RALLIED on reports of con- 
tinued deterioration in West European 
beet crops. Gold and silver were 
sharply higher on farther reductions 
in the prime rates. Copper recovered 
some of its early lossea The live- 
stock complex showed a mixed trend, 
with cattle markets sharply higher on 
e strong live price and (he pork com- 
plex mixed on demand resistance. 
Cotton was very strong on reports of 
dry weather in Texas. Coffee sold off 
sharply on reports of financial diffi- 
culties in origin countries. Producer 
selling of cocoa put the market under 
a fat of pressure, reported Hemold 

Potatoes (round whites)— Nov. 86 5 
(88.7). March 118.0 (123.0). Apnl 
147.7. 

Sugan—No. 11: Sept. 30.65-30 70 
(23.17). Oct. 31.60-31 80 (30.94). Jan. 
32.30-32.70. March 33.10-33.15. May 
22.70-32.80. July 31.75-31.80. Sept. 
31.50-31.60, Oct. 31.00-31 05. 

Tin— 787.00-790.09 asked (782.00- 
790.00). 

CHICAGO. July 25. 

Lard — Chicago loose 23.00 (same). 
New York prime steam 23.00 (same). 

Live Cattle— Aug 74.00-73.92 (72.801. 
Oct. 71.30-71.25 (70.27). Dec. 71.70- 
71: 60. Jan. 71.90-72.10. Feb. 72.65- 
72.75. Aunt 74 02-74.00. June 75.00. 

Live Hogs— Aug. 44.05-44.15 (44.12). 
Oct. 41.92-42.00 (41.811, Dec. 45 30- 
45.20, Feb. 48.20-48.35. April 47 50. 
June 50.05. July 51.40. Aug. 50.60. 
Oct. 47.55. 

Pork Bellies — Aug. 43.15-43.30 
(42.80). Feb. 57.65-57.80 (58.75). Match 


INDICES 

FINANCIAL TIMES 

July SdUuly' 23|Mnth ago [Yaar - 1 ago 

875,9 4 1878.01 1 267.26 I~g8 1j32 
(Base: July LT952“1D0) 

MOODY’S 

July 23; jnTySffifM'nthaioiYaarago 


1198.3 1181.4 ! 1171.4 I 1062.9 
(December 31. 1931 -100)' 


granulated basis white sugar was 
£342.6 (seme) a tonne for home trade 
and £359.00 (£348.00) lor export. 

International Sugar Agreement (U.S. 
cents per pound fob and slowed 
Caribbean port). Prices tor July 24: 
Daily price 27.33 (Z7.53): 15-day 

average 26.75 (26.92). 


WOOL FUTURES 

SYDNEY GREASY WOOL— Cloee (in 
order buyer, seller, business, sales). 
Australian cents per pound. Oct. 450.0. 
451.0, 450.0-448.0, 99; Dec. 454 4, 454.5. 

434.5- 452.5, 73: Ma/eh 457.5. 458.0. 
458.0-455.5, 58: May 460.0. 460.5, 

460.5- 458.5. 56; July 461.0, 4B2.0. 462.0- 
460.5. 31: Oct. 462.5. 463.0. 463 0-462.0. 
12; Dee. 462.5, 464.0, 464.0-4S2.0, 7. 
Seles: 336. 


POTATOES 


57.90- 57.50. May 58.25. July 58 20, r - 
57.75 

Silver— July 1655 0 (1626.5). ; ■- 

1655.0 (1637.5). Sept. 1669.5. >. 

1E83.5. Dec. 1714.0 Feb. 1745 0. 4 
1776.0. June 1807 0. Aug. 1828.0. C 
1869 0. Dec. 1900.0. Feb. 1931.0. A->..: 
. June . Aug. ■. Oci. 

t Soyabeans — Aug. 720-719 (7::- 

Sept. 729-728 (745). Nov. 745-741. J-.. 
751. March 766-767. May 769, July 
Aug. 770. 

D Soya bean Meal— Aug. 196.0 f 199.2 1 . 
Sept. 199.0 (201.7). Oct. 2C0.5-2M.ri. 
Dec. 205.0-205.5. Jan. 207.C-207 5. 
March 209.0-209.5. May 211.0. July 
312.5. Aug. 212.5-213 0, Sept. 212.0- 
215 0. 

Soyabean Oil — Aug. 26.15-26 1 0 
(26.37). Sept. 26.35-26 30 (26 58), Oct. 
26.50-26.45. Dec. 26.70-26.75. Jon. 
26.65-26.70. March Z6.80-26.75. May 

26.90- 26.95. July 26.&5-27.00. Aug. 
2£ 95-27.00. Sept. 26.95-27 00. 

t Wheat— Sep: 449-450 1 * (45M«). Dor 
468-4fi8> t (467*4 1. Match 4774. May 

479*1-479, July 478’i-479. Sept. 

Chicago 1mm Gold — Auq. 635 0 
(633.71. Sept. 663.0 (644.7). Oct. 668.5. 
Dec. 680.0-681 0. Jan. 636.5. March 
700.0-693 0. April 705 0. June 71E 0- 

720.0 

All cents per pound e<-werehouso 
unless otherwise stated. * 5 per troy 
ounce. 4 Cents per troy ounce, 
ft Cents per 56- lb bushel. f Cents 
per 60-lb bushel I] S per short ion 
(2.000 lbs). S5Ca_n. nor metric ton. 

S per 1,000 sq.'leal. t Cents per 
dozen. 


DOW JONES 


Dow I July 
Jones', 23 


July .•Month; Year 
22 ; ag>> 1 ago 


Spot 434.49: 430.93 : 433.61406 .zd 
F' tur s 44S.69. 446.081446.08412.95 
(Average 1924-25-25 -100). 


REUTERS 

jiHsTs?: J u liT2 3"! MfathagolYear^o 
16 95.7[l691.6l' 1676.9 I 15 5B.4 
(Dane: September 18, 1931—100) 


COTTON 


LONDON POTATO FUTURES— Con- 
tinued trade buying et overnight levels 
attracted some speculative buying into 
the msrkai. moving values up to Cl 
higher on November. Some weekend 
profit-taking trimmed values back, how- 
ever the market was again steady at 
the close with further commission 
house buying interest, reported Coley 
and Harper. Closing prices: Nov. 39.60 
+70 (high 39.90. low 39.00): Feb. 46.60 
+60 (high 46.60, low 46.00): April 
53.40 +60 (high 53.30, low 53.00). 
Turnover: 52 (74) lots of 40 tonnes- 


iF 

GRIMSBY FISH— Supply poor, 
demand good. Prices et ship's side 
(unprocessed) per stone: Shelf ccd 
£4.00- £6.00. codlings C4.00-C4.40: Shelf 
haddock £4.00. large £4.00. medium 
£4 00: Medium plaice £6 40- EG 80. best 
small C4.40-Efi.00: Skinned ■ dogfish 
(medium) £4.00: Lemon soles (medium) 
£8.00. (large) E8.50. 


LIVERPOOL— No spot or shipment 
sales were recorded, leaving the 1013I 
for Ihe week at 56 tonnes compsred 
with 236 tonnes t> the previous week 
For the ninth time this month a ml 
return was supplied, as traders were 
very cautious, end suspected the high 
cost of the raw materials. Interest 
was, only spasmodic, centring chiefly 
on African qualities. 


MEAT / VEGETABLES 

MEAT COMMISSION— Average fat- 

stock prices at representative markets 
on July 25. GB cattle 74 fiOp per kg |w 
( + 1.30); UK sheep 135. 72p per kg cst 
dew ( + 1 08); OR pig& 66.56p par kn 
fw (-3.50). 

Onunissions from price fables 
on this Page an? . doe to an 
industrial dispute at Reuter. 

North Notts’ 
oldest 
pit closes 

NORTH NOTTS’ oldest pit 
closed yesterday with the loss 
of 50 jobs. 

Half the 326 men at TeversaL 

colliery, near Sutton in Ash- 
field, which opened 112 years 
ago are beins transferred to a 
nearby pit The others will be. 
employed on salvaging and 
shaft-filling work until earl~ 
198L . J 
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Treasury sth. 2003-07 94 '* S 


BRITISH FUNDS (334) j i;«£, 

Z-.oc Annuities 21.', ;J2.7) izm Treasury *?k 198« 99:® e»'ib 

3dc Jfr'uM i Transport sit. 75-08 64:.0 I tZ« Treasure s/k. 1987 rLZOsd.) 20"i 


(72 71 
„ '» 


, '<$ • 4'j 1, JV. 

* .‘w Cops. M. 22>.® 

4bc Coni. Lr.. 33 'i ■* <23.7' 
i :3C Conicr-Jon Ln 26'. 7 
V'St Exchequer In. 1595 l06\O EG 
3 bc Exchequer stk. 1981 93'rtO . 

■>oe Exchequer s'A. 1 933 &3 : ‘ ■ ■ 

lee EitncouiiP sik. 1SS3 A 8 1 ft 
3 dc Exchequer ilk. 1984 ?e',0 
SUPS Exchequer 51k. 1981 35-. 5 
Exchequer ssk. igjj 92® 

9 1 sr Excheeuer stP. 1932 9ia 3 2‘ ia 
3-.ps Exchequer *:k. i9gi S6'«® 

• Ope Exchequer ilk. 1933 “i-i-.o 'n 
IC'ik ExhHUH mV. 1555 15 '->4 u \ 
1O':0C Exchequer sue. 1997 S6'-® U 

11 Pc Encheoucr s:k 1931 93® , >1,3 
ll'ioe Exchequer stk. 196S 3S >« 

1 * Dc Exchequer stk. 1 S9£ «SA ,® 5 

12« Exchequer iiL. 99-2002 96 It 
; 2 bc Exchequer »tk. 2013-17 10Ci;® 

■2 -SBC Exchequer vtk. 1933 1C3 -G I ; ;® 

iruuc Exchequer stk. 13S5 A 'Eased' 

JO ® ■: 

IS'.bc Exchequer »tt_ 1992 96 <0 '1 

6 'i! 

IZUBC Exchequer *[(,. 1999 101 :® > 

U :bc^ Exchequer itv. iggi 97 

12'iDe Exchequer «k. 1981 99 'it# 

1 3dc Excticoupr s:.: 1960 99uc 

ISaH Exciitcuer «i. 1937 1Q:: : :C '■• 


I . 


112 T) 


CZpc Treasury stk, 199S 95«s 
; :2 ;oc TriMsunr «*- 2003-05 1011? 

I 1 site Treasure Mb. 1990 lOJ'a ft _ 

1 J3pc Treasury Stk 2000 (E30 pd.‘ 3G»'»i® 


|3*;k Treasury sit- 2004-08 108ft® 
U'.bc Treasury stk. 2000-03 107J.® 

;3oc Treasury sib- 1932 101 "i"® ; s 
Upe Treasury stk. *.99fe 1 Ot>'- 
iJpc Treasury Mb. 1993-2C01 110': <> 
iSbc Treasury Mb. 1985 10S:a v*"® 9 
Var. Raw Treaiy. stk. 1981 fIG.2750pc) 

50 "it, ;$ 

var. Bate Treasy. ilk- 1982 (76.i403pc* 
98'n. ■ 2 1' 7 . 

var. Rale 7r*a»». stk. 1983 116.2413s:' 
. 95'. -.27 '■ 

. j'ipc War Loan IV-O '• : _ 

! BnUsh Gas 3pcGtd*'-k- 90-95 49'i9 50® 

• 49 \ ;C 

1 Gi- croc Bds. created under Njnhcrn 
! Ireland LwC Act '19SZI Red. 548 
‘ Zee Redemption *1*' S6-96 50UO 

! CORPORATIONS (15) 

I rp£E OF STAMP DUTY 

21 7). 


See 


■>3:;« Exchequer ilk. 1933 T0i ,f i.. 

13'; oc Excneauer ;it 1992 107 ,; .n® 44 
13 DC Exchequer stk. 1994 >£70 oc , 7iC 

7<- lh 3, 

14 bc Exch.-quer sib. 19a4 TQ3'>ir. . 
iUPC Fundins Ln. 67-91 58 u® •-« >i N 


6pc Furaing Ln. 1393 5? S; '■ 3'.: 

6 :dc Fur.cinc Ln. dE-CT Sl-'v® >v j 

ia\ 

3 :bc Fundi no sib. 99-2004 ifteq.i 41 ■ 
3 :pc Funding sik. 82-34 IA ‘ »® ;S 


6 .p< Treasury 
“Use -Trej^jrt 


Ln. 95-92 66 .* 
Ln* Si-i3 cO 


; vendan Csvntt 5rc . . -_~ — 

52-. {25 71. 5h;BC 1977-81 911i r2S71 
5 -oc 1982-84 EO 12317' 5'r« 1995-B7 
70 ®. G':pc 68': (18.71 
Cpn. or London 6 UPC 88 U (2317). 91-oe 
94'* <2 3)71 

Grc.!;c r London 'B'.ac 6SU. 9 ’jPC 96': 
123 7) 5UPc 92'. liiPC 19S3 98': 
| J3-6J ihs i.’2 71. 13UPC 1964 101 

B um. Con. 2oc 1947 21. 7i]DC SO 
1 Cham. OKI. Council 12 :0C 9Si*® 

^ Camden 12 ;pc 99 (22 71 
! Card.*! C'I« Council 11 dc 9S'« (217) 
i CardiR Cpn. 7 dc 39-'< (18/7) 

: I Croydon Corn. S'.p R-.-Jcii 911- 
■ Oerhv Borough Council 13 -pc lOO's® 
; Gias50w 9 '<pc 91 ; i'13.7i 
; Ciouceitersni.'e 91,0c 96. 25.G4ths (21.7) 
1 Hertiordsh.re S':nc 79'.- i’l 7) 

1 ibliryton 10iC 9;\ <2Z it. I2-':0C 102 
’ 1 (2 1 7) 


Port o» London Autnority 6i#e S4iy 
(16.'7i 

COMM ON WLTH. GOVTS. (3) 

FREE OF STAMP DUTY 
Australia (Commonwealth ofi Sl-pc 9oj< 
'21.'7). 6pc 1961-83 84 118 7). 7pC 19:> 
New Zealand 7',-DC 81 
South Australian ioc 23': l£2.7< 

Trinidad and Tobago Government S'«p£ 
93 


FOREIGN STOCKS 


COUPONS PAYABLE IN LONDON 
Chinese imp. Chin. Rvs rsnang.-Nank.) 
SpcBds. 14 OBi'71. Do. Drawn B OS- 
14 H8'7) 

Ireland (Rep. si) A’-PCNaLUc. 371; (1817). 

9': pc Stk. 87 V (22/7) 

Montcnupro SpeGov.Ln. 40 (21/71 


Stock Exchange 
dealings 


BANKS (145) 


Alexanders Discount 2790 S 
Allen Hanrey & Ran 400 10 iX2' 
Al(.ed Irish Banks (25 b) 121® 
Anscucher (H.) Hldgs. (Sp) 14'; (23.71 


Arhutnnor Latham Hldgs. Z07:. SpeLn. 
10e (22:7 1 


*'iK Treasury Ln. 20i;-!5 6S « ': « 
3r: Treasury Ln. lOOJ-OS 73 l i O 
! :3C Trr.'Miry Ln. 37 90 21 »-G 


Australia and New Zealand Banking Gj>. 
(SA1) 232® 

Bank ai Ireland 330 '23 7i 

Bank oi New South Wales (Lon. Reg.) 

JVAlj 155 3 bO 121171 
8ank cl Scotland 255 
Barclays Bank 413 12 IS 10 8. SvpcLii, 
70'. 69'- 70!- 1 122/71 
Barclays Bank Interne). 7'mcLn. 70v 
Srcwn Snlplev Hldgs. 345 1221) 

Can. Imperial Bank oi Com. iSCZ) 955na 
. caror Ryser 3B3® 

1 C '327 ) * 3Bta,tul Cota. (VUS2.S0) 19', 
Citicorp (-JUS4J 9.30 (2317r 

C '20c/ Dl ^; , o nt '.-O lt 2 S '! <20P ’ SS - Nr " ° rd - 

C C2' l (71 rt,^, * ° r Australia (SA1I 137 

National Discount i25pj 287® 
Gillen Bros. Discount 2051® i-t® in 
Grindlavs Hldgs. (26 pi 1 37a 7 ® 
Guinness Poat (25o) 131® 4® 3® 

Sl «- «So* 557® 5. TpcLn. 74 


Hiursdajr, July 24 23.65S 

WeAiescby, July 23 223fi5. 

Tuesday, July 22 24,20ft 

Monday, July 21 «... 24,805 

Friday, July 18 - - 24.757 

Thursday, July 17 ... — 28,45 4 


so 


t :&c Triitun Ln. 80-8: 94. 5 
a -e-c Treasury Ln. 64-96 5EL® - ‘x 
8 ipe Troasurv Ln. 5997 80',® 7> i 20' 
9oc Treasury Ln. 1994 *r 4 q j SO'. I 
9cc Treasury Ln. 9;-3* e\ -C ID 1 • 


' I Li rerof oi BC iC?w i* I3s.: 7 's9>:. 13 ':bc 99% I bp*®? m. tiSo ' 40 38 V. 

! >a-64ths 103 T2i7i 1 .“ DCI ! n ' 

‘ : Ll.crpo.il iCorpn ■ 9VPC 90'x <23‘7l 
I SalCrd Si.oc 6d '. >23 7i 
Southend. on -Sea Rorsugh 1 2 pc 93 V .22,7) 

Snuaiwarb Can. 6 jpe 77V 1 23/71. 1 1 )« 

, • 93-®. 1 2 i.-sc 97 ;23 7i 

. S'jr.darlar.d Borough I2'^>c 97 'j *21 7« 

I Tyne ano Wear i’ae 98 (21.7* 


M ?5l®° n | & Sl>in9,w, < BUS. Go. (5M2.S0) 
tessel Toynbee i25pi sB® ' 

I i < ^ Ph H,d 9* 17Si1 8(7 1 
icS!*. u J' man " Hldgs (25 p) 91 
i King 6, Shavun i2Q B l go® 

L-anMiie (2 Sc :04® 


5 :se Treasury Ln. 1999 31 VO ’-o i 
•2 p: Tuawry Lr. 1903 9j:i» 3 
Ix-hac Treasury Ln. 1991 ?£ '- 9 v 5 . .1 
1 4 '.DC Treasury Ln. 1992 ICO'jO Ij 
~2\se Treasury Ln I99S 102*6 ‘ 

12'*3C Treasury Ln. !997 10*1 '- 4-. 

13 ,5-: Trea:u.-1 Ln 193 3 IOT'iC- 7 6' 7- 

14 Treasury Ln. 1994 i;5vo 1= '. 
Is'iPC Treasury L.-.. 1996 l!|'.7 'O 17'- 

15-. 

5 3 :Pt Treasurr Ln 1995 121 "Z 2 1 
2 :sc Treasury ;:i. Peg ■ cn s: il:er 
Is! Aenl 1 97S 21 -S 
Ice Treasury s:i *6 5 '• r 2i 

Zs- Treasury stk. 1932 940 8 9 VO -V.C 
-* -• 99 C9' u 

3=c Treasury sib. 1935 Ti'*.0 ' : 


Z ac Treasury sik. 79-81 ■ Pco ■ 95'-o 


So-: Treasury stb. 3 6 9 K.^.i 66.0 

5 :i: T-oasurv stl. S3 it •. 

! -a: Tretsury sr - -:. 1932 311 
1 ir-; Tressurr it*. 19!3 92'is 2 ’. 1 
9 -as Tr;.-sury s;L. 1961 97 VO !.. ' 
"lias Treasury stb 1932 54'.® ■: '. 

"5:s*: T-ea:urv s-e 1399 IS : 

a: Treasu-y Stk. 1951 93 ;, i-C .0 

Jl'.oe Treasury s-r. 19S3 94*.® '• S'. 
: • OC Treasury s-b. 20UJ 04 3IZ: 


I SHORT OATED BONDS 

FREE OF 5TAMP DUTY 
! 12':SC Eds. Reg. '20:8 90- 99''i; i187l 
: I2‘:D1 Bps. Reg. i27 8 so: 9g-„ (22/7J 
13' PC 6rs. Reg <2419 801 99'-« iZS.'T, 
IS'.-DC B-s. Reg -3 12 831 99 'i.j i21;7i 
I 1 5 ‘ p:Eds 100's, *23/71 
! IS'-acBe*. 1 00'- "1.. (1 B 7i 
I lo'.prBds. JOI '22'7i 

■ 16'.= iBci. 131H . ■ 22 7. 

. 16'.ir3iS. (13 3 61' 101"- <IS<7' 

. ITocSdS. 101-. .23 7- 
; 17'-=c&d5 1C1!'-. 

1 TOacBDs 501 U H«:7J 
• 1 S "-DiBdc. 101 ..O 
: IS tflBee. 101 'll 7. 

1 1 4 : ;pc3ds. 100V >21.7- 
, 14-PcSdi. 1 10-* ix 21 71 
! 13 rccBas. lOO'-r '23 7< 

■ PUBLIC BOARDS (7) 


REGISTERED AND INSCRIBED STOCKS 
! Agricultural Mart. Corn. 4 rotDb. 86 
i i22'7'. 5c: Oh. 1959-69 64 V «23i7i. 

I ScrDB. »9 T 9-83 SO*, *22 71. S''peDb. 
' 1960-8S 77'- :22.'7J. 9 laeDb 1993-95 


Mercury Securities <25 p) 2rn® 

M L? , B4rf® n 5 l f S, 7?* ^ 7 5 s ° 4a - IO^pc 

Minster Assets ?25pi sni-® 5 

(A!lT , 132 4nK °* *«»«'■» CLon. Reg.J 
365 3 ^ T °- 

^ Bank B29 

Jchroeders 305 

Seecombc Marshall and Campion 2700 65 
,=5c - ,5 ° 2 

S: i , 3 n ^ d L fl a, i a oT® r ^ Ba,,k 537(9 300 a 5. 
Umcti Discount ol Landon S20® 1 5 

BREWERIES (67) 

I'.?')! F i ro ° Shs - «usss: &i iv® 

Allied Breweries *2Spi aii- 4'i 

,'v 7i ■ T5Se«. SO"®.' 

Ln Vs' 5 7,1 7 * BcDtJ - 67 12 1-7 1. 

Bass (2SR. 22Z 3 S. a'xOCDb. 73:- 2Z 
(22 7i 7'ipcLn. 64 1* (22-7 .■ 


5>:PC 

b I* DC 

7*i pc 


Si'i .22 71. 6'io:Ob; 69. 7>. D c0b 1961- I Bass In.csts. 7Sufl. n . 62**® ' 
1924 33 V. ri.pcDb. 1991-1993 70*< ' Bcrha, L -n Q iewe i y Group i2Sol 2 


T-'.pcDb 

>23 71 9';=<Db. 1981.53 Si's. 

Db 1933-25 E6 9‘-rcDb. 55 


Bcrhur^n Brewery Group i2SPl 23® 
*i-PC | gtH (Arlhuri fSQo) 188 *2Z'7i 

Bod* "gtons Breweries .2Sp' 94:- |23 7 


i i 


Finance for Indurtrv ISccLn. 99'i s (ISTJ. I Br.)»*n (Matthewi (2So- 1400 43 
IdacLn 101V <21 '7' B ulmor (M.P.J Hldgs. (2Spi 


.a: Ticisury ill. 1991 9:'.0 _____ 

iK Treasury stk. 1991 A £3Cr: rC.i ■ MemeaLDn Water Board 3pc(B> 29 
'• ■ '2*. 7i. 5VBC 98‘* 


Liverpool’s new exchange 


LIVRRPOPI/S FIRST TXE4 
electronic tel-.-nhone e.'<chaase. 
designed to he mrire reliable, 
v.-ili enier service on July 29. 


It is rhe first step in the 
modernisation programme. Ii 
aims lo replace, by the early 
liMOs. all the older mechanical 
SiroLv^or equipment which has 
served Liverpool for the past 
4<> years. 


The TXE4 is an advanced 
e'tchanse which was manufac- 
rured and installed at the 207 
Liverpool north exchange by 
Standard Telephones and 
Cables. 

It carries 8.000 lines and is 
flexible enough To provide even 
mure advanced facilities. The 
TXE4 was originally designed 
by Standard Telephones in con- 
junction with British Telecom. 


to halt research levy 


17D: 

9'!Pc?/. 90 tia 7J 
Bunanwopd Brewery (Far&hawv <25pi 

Citv at London Brewery and !n«. Trust 
, Old. <25o' 76 123 7i 
Courage 6 •iBcZnrDb. 92'* (22 Cl. 6'*oc 
I 2n^Ob. 67 6-: i22/7‘. 6 -ocLn. SO 49'* 

Du«cn pot's Brewery < Hldgs-) i ZSoi 127 
I 6 I21.7i 

Disl'llcn f 50pi 206® SO 10 11 12. 

S'.acLn. 41 (217i. 7'xPCLn. 64 V 5 

• 4 _ 121 71 

Greinjll Whitlev (ZSoi 2150. HocFf. 
91® 

Greene King ;25pl 201 1? X 2 i25?7' 
Guinness < Arthur i *2So' 92. 7 »dcLh. 

64 . (22 ? ■- lODCLn. 82<x 
Highland D*sM. <20 pi 145<;i 5 1 
Higions Growery iSSpi 77 Il8»7* 
Inuorgordon Distil, t Holdings' i2Spi 211 
■21:7' 

Irish Distil. Croup i25pl SO i18!7< 
Manslleld Brew. 160 - rZ1/7i 

Marston Thompson Erershod l25o> 65 
Scottish Nowcastle Ercw. i20p> 64 'to 3® 
3 2i; 

South African Brew. iRO.ZO' 137 i23/7i 
T ama tin Distil. i2Sp' 163 1 '22/7' 

Vaus Brew. <2Sp> 149 '2Sr7l 
Wutncy Mann Truman Holdings 4 VpcDb. 

48'i >2i:7i. TPCDta. 63': >23:7» 
Whitbread A iZSpi 154. 5<:pcDb. 69':®. 
6'. scot. 61V *. <22/7 1. 7 VpcDb. 67 

1 2 1 '7*. 7 VPCLn. 95-99 59 121/7'. 9oC 
Ln. 74 I22I7J. IO>:pcLn. 80 i23.'7i 
W hitbread In, <2So< >50 >2 3 7) 
Wolv^rhanipion Dudley Brew. i2Sp‘ 181. 

New <2SP> 183 i22<7i 
Young Brew A (SOm 192 S *21*7* 


The' nn below gnres the prices at which bargains were done by members 
of the Stock Exchange and recorded in last Thursday's Stock- Exctmge Daily 
Official List. For those securities not marked in THuroday'a List, we show 
the latest markings recorded during the previous four business days, these are 
distinguished by the dates shown in parentheses. 

The number of dealings marked on Thursday in each section follows the 
name of the section. Unless otherwise denoted, shares are £1 futty paid and 
stock £100 fully psid. 

■ Members are not obliged to mark bargains, except in spectai cases, and 
the list cannot, therefore, be regarded as a comptata record of prices at which 
business has been done. Bargains are recorded in the Official Ust up to 
2.15 pm only, but tolar transactions can be in Ciudad in the following day's 
Official List. The figures shown above, on the other hand, are the total number 
of bargains transacted in all securities up to 130 pm. Nd indication is available 
as to whather a bargain rep resents a sals or purchase. Markings are not 
necessary «o order of execution, and only one bargam n any one security at 
any one price is recorded. 


t Bargains at Special Prices. A Bargains done with or between non-members. 
® Bargains done previous day. 5 Bargains done with members of a recognised 
Stock Exchange. 4> Bargains done for delayed delivery or " no buying-m.” 
SA — ^Australian: S8— -SBahamien; SC — SCanadian: ShK— Wong Kong; SJ— 
SJameican: SMa— SMaluyan; $Me— SMaxican; SWZ— SNew Zealand: SS— 
SSingapore: SUS— SUmted Stales: SWI— SWest Indian. 


British Aluminium (SOo) IBM 8 5 
British- AmeritJA Tobacco SpePt. 4D0 
8r*tish-AineNun Tcbscco |nw._10ocLn. 

83»j <21 :7>. lOhocLn. 36^* (21 !7) 
British Benzol .Cartooni sine . lOp) 24 f1S,7) 
British Car Auction <10 p) 64>a 5 3-: 
British C'.iematograD/i Theatres <la‘.'D) 
100 i23.'7t 

British Dredume T25PI 26 *2103 „ , 

Brit Elect. Tract Dfq. *25 d/ 140® 2 3 1 

British Enkalon i25p) 9® 3 _ 

British Home Stores <25p) 161® 2 60. 
New i25p) 161. 9pcLn. 1 16': 18 17ij 

British MDtiair Sumners i25o) 41->: ‘22 7'. 
S'aOCDb BO'-® 

British Shoe Caro. SVp^ndPr. 44'; <23.'7>. 
6':nc3nlP!. 49. 7 PC Do. 39®. 7BcLn. 

6S:. 

Britrsh '■ Steam Spcoaltles '20a) 114 12 2- 71 
British Sugar '59o> 245. 

British S»Dhon <20pi 63 '23'7> _ _ 

British Tar Product! nop) 43 <22 71 
British Vending lod. >10p) 18 «22;7> 

British Vita iZ5p> 147 - 
Brockhouse <25P) 43': <22 7* 

Brocks Gro. . lOo) 29 i22.7) 

Broken Hill Proortetary ‘SA21 755® 5 
Bronx Enq. • 1 OPJ 17 «22?) 

Brooke Bond (25o> 49 >'ik® 52® 50 II*. 

7 LpcLn. 2 003-08 S9-’ (1B/7) 

Broolcs Watson Group (20pi 23 (22/71 
Brotherhood 'Peter* (SOpi 87® _ 

Brawn Jackson (20pi 142 (16.7V New 

Ord. rzop) 1320 

Brown Taws* i2Sp1 128 i187i 

Brown Bavcri Kent (Holdings) (250* 30 

Brawn Brother* Corporation (lOp) 23V. 

3> : pcLn- 1990-95 61 '"21.71 
Brown Uohni (25pi 520 I. 5-’*PcLn. 

1 99B-2003 45 (21/7) 

Browning -FciTis Industries “25 (23/71 
Brrant Holding* '25pl 65® 6® 

Bulgin IA. Fi <5pi 46 <21/7v A Non. 

Vtg. (5p) 39 7’; Bit 9>: 40 t31/7! 
Bullough 12091 175 ( 23'7i 
BunxJ Pulp Paper <25pl 106 i22/7< 

Eurca Dean i2Sp> 26 l2t/7i 
Burgess Producli fHWaS.) A Non-VtB. 
(2Spi 42 <23i7t 

Burnett HalUmShlre Holdings (25 ol *85 
90 (2271 

Burns Anderson (lOpi 36'* 

Burrell ISpi 6 

Burroughs Machines 5 »DcCnr Ln, 1980- 
1^35 83 (23 71 

Burton Group <50p> 110® 12. Warrants 
to sub. tor Ord. Shs. 40 (21/71. 7oc 
iJmec.Ln. 1986 78V ■; 122:7'. SpcUnsec 
Ln. 1998-2003 63 (21/7l _ 

But tin's 6'LPclstMta.Db. 1982-87 70 

122171 

BuitcrScld Hanrer (25 pi 35 >* 


F.M.C (25p) 66 

FjJro laugh Construction Group <2 Sp) 66 
F»irdale Textiles (5 b) 22 i (21/7) 

Falrvmr Ests. HOpl 295 <21/71 
Faroe! I Electronics i20p] 550 
Fob Inti. A (Too) 46® 

Porters tad Land >2Sp) 85 


Fesriex Agrlcuttural fods. (lOo) 35 't 
' " — - ' 125P) 1500 


Fenner (j. H.) midgs.) _ 

Ferguson Industl. Hides. (25 b) 70 (21(7) 
Ferranti i50b) 667 

123,71 

Fine Art Devpts. ..5 p 1 SO';. New iSp) 61 <: 
Hally (James) (ISP 104® 5 2 
FlnPin Son* lZSp) 67 123 7 1 


Fisher (Albert) Gr®. «5o> ’TOi- iIBITi 
F lsons 245® 40® " “ ~ 


38 6. 6pc2adDeb. 92Jx- 

5VUniBC.Lfi. 44 

Filch Lovell H2Dp) 78 


r.fcvrllton <250/ 45> (21 7' 

Flight Refuelling 'Kfd9s.> C25p) 282 80 
IZS.'?). New 1250) 238 >227/ 


FobS Iritnl. tt^Oo) 22 =r (22 7) 


Fogarty IE.| ijiftl 56 <18,7i 
F olkes CJohn) Hefa (Sol 29 «23<7< 
Footwear Industry I nr. i25d) 42 <1871 
Ford Intnl. Cap. 6pcLn. (Z5p) 42 (1671. 

7'tpcLn, HOB) 71': <23(71 
Forward Tech. Ind*. (25 p> 113 (23171 
Feneci) Minsep C25 p> 166® 9 72 70 
Foster Bros. Clothing t2Sp) 82 
FothergUI Harvey i25p) 128 «1.7i 
Fronds (nets. (2Sa) 65 <23.7i 
Francis Parker >10 b> 17 18': <21<7> 
Freemans (London SW9i (2Sp) 124 r23 7) 
French Kier Hldgs. 125a) 40 
French (tnomis) Sons 'lOpi 100 <18’7> 
Fried Und Doggort Gro. (2Sp) 91 <23/71 


G— H 


C — D 


COMMERCIAL (1.701) 


A— B 


THE BnUsh Wood work in? Governments request for ob*er 

Federation has made repre^seri- rations on its review of the j aah i 2 sp< iso. epept. 4i'.- <ie<7i. 
lation- to the Deparanent of statutory levy. ab. E lectron* Product* gtdup <25p. iso. 

Industry m discontinue the Fur- Principal built-in furniture | agb i 00 . 23/71 


Cadbury Schweppes (25pi 39i“,;® 'v9 61® 
60. 9poUn*cc.Ln. 1988-93 'S<i v 
123)7) 

Cairvns <50pi 12? l23)7> 

Caledonian Associated Cinemas (2Spl 747 
50 47 50 (1 a/7/ 

Camfcud Eng. -x5pi 45 (22/7t 
Campari InteroatiOiul I20ci 64 6 (22.7) 
Camrex (Holdings* (20 pi 28 I23.‘7) 
Canadian Pacinc Enterprises Com.Sh*. o( 
■ N7.V. a 5b 121/7/ 

{ Canning iW i <25pi 43 
Cantors A Non-Vtg (20p* 39 >21 7) 

I Cape Industrie* (?5pj 250. 7 l ^cU.'isec24i. 
I 1986-91 60 -• (I9,'7« 

Capper-Neill / !0 p* 59® 8® 'i 
Capseal* cop) 45 (23)7j 
Caravan* Inti. i~20p‘ 26 7 (£2/71 
<230* 60 


mture Development Council- man uf at tu re rs say their wo rk j ^ [»v" id H oid!nas P 7so^ li igl^ 2 L?.' 221 7 ' 
statutory levy imposed on mem- 15 inappropriate for inclusion 1 Br w. *1001 53 ® 9 . 4 25ocPt. 

hers of its kitchen furn i Lure in the statutory order. They Abereren ‘consirucuon g<-p. -zsb) 133 2 

m-iniifmiironp,-' » jtw. Ab-»rthi« BriTtol ChanrT« Port Cement 


manufacturers' section. 

This follows a meeting of candy from the remainder of 


the section to consider the the industry. 


say this sector differs signifi- ] *fBjT 7 i»"?a « a,Bn "" Port c " T, " ,t 


BANK RETURN 


Wednesday 
July 25 1980 


increase •+ or 
Decrease i— I 
for week 


BANKING DEPARTMENT 


Liabilities 

Capital 

Public Deposiu 

Special Deposits 1 

Bankers Deposits 

Reserve & other Accounts 


£ 


14,555,000 

30,002.416 

456,355.000 

544,550,386 

660,499.556 


L 


— 2,249,656 


153,324,892 

62.373,480 


ASSETS 

Government Securities 

Advances & Other Accounts. 


Notes 

Coin 


Liabilities 


Notes Issued 

In Circulation 

In Banking Department 

ASSETS 

Government Debt 

Other Gc Vermont Securities.... 
Other SecurtUes 


! 1 , 705 , 960,558 

245 . 446,736 

1 

1 , 287 . 1 77 .064 i 

■* 350 , 535,000 

225 . 575.310 ; 

- 10 . 1 15,076 

» 175 , 466.612 

- 128 , 782,914 

19 , 465.220 

-r 11 . 770.082 

278.162 

f 11,402 

, 1 . 705 . 960.358 

- 243 , 448.736 

DEPARTMENT 

• JL’ j 

r 

10 , 425 . 000,000 

-r 100 , 000.000 

10 , 405,55 < 5,730 

- 88 , 229,918 

19 , 465,220 J 

r 11 , 770,082 

11 , 015,100 '• 



8 , 104 , 361.723 

- 298 . 975,031 

2 , 309 , 623.177 l 

- 398 , 975.051 

10 . 485 , 000,000 

* 100 . 000,000 


J. BILL AM LIMITED 


( Prmriml nctiriticx include ihe manufacture 01 cutleni ni id 
precision sheet melul enqineenng for aircraft and inutor 
industries ) 


Extracts from the Statement of the Chairman, Mr. 
Gordon Biflam: 


Pre-tax profit of the group for the year 1979 is 
£375.124. The comparative profit 0 £ 197S was 
£2SS.574. 


A final dividend of 3.6 pence per share is recom- 
mended (1978 2.5921. which together with the 
related tax credit amounts to 5.143 pence per share 
(197S 3.S6S) making 6.S57 pence per share (15)78 
5.179 L 


The year under review has been an extremely 
difficult one but we have continued with the expan- 
sion ■ of our engineering interests and this has 
resulted in our achieving record group profits. 


A b wood Machine Tool* HOP) 10 
A firs# N.V A <25 b) 34® 

AriwrtW Gro (25 p* 173 '22 71 
I Aeronautical Gan. instrument* i25p) 320 
Ainccn Lakes Coro *25ol 52 i22.7< 
Airtx Indus!. iZOo* 9':®. 7';oCLn. S7<* 
1 13,71 

Albion (20 pI 23 (21 71 
Albrigm Wilson 7'*ocDb. 63 . (23 •/. 
, SpeDb 70 \ *. (21-71 
1 Alcan Aluminium lUki 75® 

! Alexanders Hldgs. ;10p) 14 

AlMione Sons llOoi 20 H67) 

Alli-n iW. G.J (Tipton) <25 p) 32 1227* 
Allied Colloid-.. Gro HOP) 1048 6 
Allied F’ant Gro. (10 p) 32® 

Allied T*x»l* (2»Pl 103 -3-2.7) 

Aloi-ie Hid?*- '59) 63 1227 • 

AlD.ne So!t Drinks HOP) 100 (22 71 
Amxlg. Metal Corn. 242 (2Z.TI. S.4 bc 

Amalg. Power Engng. (2Sal 66® 

Am a hi (A* I* 98 <22/71 . 

Amber Dav Hldgs I20p1 24':® 

Am si red Consumer Electronics <2Spi 113 

AncnaT“c'nemiCJl Grp. 12 So i 67® ; 3 
And«rso-> Strathclyde (2£pl 9 f ’®- .. N ' 1 * 
fZSrtl 27 <7® 5 4 <7. 7..BCLK. 601; 
Anglin Television Gro. N - v - , ? J. 25 ^ 51 
Aoolevard Grp. (2SC 44 <18_7i 
Aeuascuium A t5p) 29': lx— • > 

And Indust i25al S3*- 9 i-l 71 
Arlen Electrical 125a) 50 
Arlmqlon Motor Hldgs. (2Spl 90 (*1 ,1 
Armliag* arcs. 510 ’22 7) 

Armitige Shanks Gro .25») 105'a® 6 

Armwonq E*»uiiWt«l tlOpv 4i :• 

Arne >lfle Hldns MOoJ 32 fZI'71 
AtTCOT Chemicals Hldgs i2Soi 34® 

Ash Lacy <25o) 137* 

Assoc. H SCll't Mp'trs. (200) s - 

Assae. Seek Pnbllsiers I20W 20. *) 

Aiiec. Brlt'Sh Engn;. '12'ypl 20'* 1 20> : 

•21 71. TocPI. 3R': <21 “» 

Associated British Foods <5pl 106® 6 ;-pc 
D b. 76'* 121 171. 7’jtKDb. 68': ‘21/Ti 
Assad.'' ted Communications A iISp' 95® 
Associated Dairlc* i25pi 19* 1 S 6 7 J. 
9**«XP«. 105® 

Associated Elecmcal Inch. H4 '■© 
Arsnciated Engineering <25 p»_ oO': <2af7l 
Associated Fisheries _'25pi 7I 
Assoc aied Leisure 'S?i 100 '2a/7* 
Associated Newspapers i25p* 2900 1 
Astburv Modelcrv iHIdgvi (20pi 122 
3:. Now I20PI 122 *21/7' 

Astra Industrial <10pi 13 1 18171 
Atkins Brothers i Hosiery i **5o1 43 
Attwood Garages i2S0l 48 
Audioironic Htdns. <10 pi 4®. 12pcP/d. 
rlOpi S': '21 '7 1 

Aurora Hldgs. «2 Spi 51® 

Austin lE.i Sons iLondon- <2So) ISO <18 71 
Automated Security iHIdgs • <10oi 300 

IS: '■■ ;t Poi'Jns Ln. 149 
Automotive Products <25P> 72 <21<7i. 9oc 
PI. 93'- i23;7* 

Arana iSe- 1S2 »Z3»T. 

Axon Rubber 121 «2S(7t 


G'C.EUloti-Automatlcc d'cPCOeb. 79 a 80 
(22:7) 

GEI Intnl. <2 Op) 75 

GullHord Brindley ISpi 63'»i* 4 122:71 

Gate* 'Frank G.> i25o< 4S <23 7) 

Geers Gross (IDp* 60 <2271 
General Electric (2SpT 474® 19 2 6 4 3 
79 1. 7'*0cLlnsec.Ln. 66'*. Floating Rate 
Unsec. Caa. Notea loot® ■, '• 

General Motors iJUSl i» £20^ 

Gestatner Hldgs: A <7 Sc) 73 (23.7). lOoe 
Unsec.Ln. 77® 6VO 7t 6'*: 

Gibbs Dandy (lOp) 55®. Notl-VId. tlOp) 
19® 

G ' eves Group <20a) 41® 

G'l) Dullus G'rtuo '25P> ‘157 
G'lt'pur i TOp) 730 

Glanbeid Lawrence >2Sp) 30® 6 t2Sp) 

14®. EocPf. 49':® 

Glaxo Grouo 7-kpctlnsec-Ln. (SOp) 32: 
•1 7) 

j Glaxo Hldgs. <5 Do) 225® Z>*0 30 4® 4. 
I 7:.-pcUns«.Lr. 93 <23 7) 

I G/ossop <W. J.) 1 25=) 37 (IS 7) 

I Glynwed >2Zai 90. lO^pcLInsK-Ln. 81 
■Z2 7). 6pcUrtsec.Ln_ 67:. >22.7} 
Goldberg iA ) Son* i2Sd) 67® 

! Gomme Hldgs. <25 d 1 38 (21/7) 
t Gaodkind <W.) Son* HOp) 30 'ZITT) 

J Goodman Bros. Stockman (Sp) 91- 
' Gordon Gatch Hldgs. (2Sol 10S 
&**iorih indust. Hidgs. nop) 31 (23 7) 
Gough Cooper i20p) 90':O 99 
{ Grampian Hldgs. CSo) 51 <23-71 
I Granada Group A <2So) 1 88 90o 90 
Grand Metro ooltan isOol IS7-^| 90 60 
59 61 58 1 QpcUn*ec.Ln. 78 i23r7) 

Grattan Warehouses i75p> 63 
Great Universal Store* >2 5s) 450 <22 7). 
A .25o> 439 40 36. 8>«pcUnset.Ln. 65 
>21 71 

Green's Economiser Grous <2 5 pi 97 <23 7! 
Group Lotus Car Companies ilOp) 


Lloyfl IF- H J Hltfe i25u) 39 40t' <S*'T). 

A N.-wtc, CSp) 


-OSH. itoo 1 1 


i25pi AI® 401, 


London Nriirn. Grp. 1 2 5 p] 
London Prsclt U5P1 78 
London -22J71 


Lengtoa Ind- HIOB. C25pi 83^ (|3y», 

'VSTSSMCiX SS ? bSiii = 

LTOlVTy. J.) '.Hl'dflS.) (25p) 138 12317) 
U?wr Gro- (50PI 178 
Low iWra.l GWM lj.4 • ' 

Lucas inds. 210® 12® 7®- 8 7 


McCleeVy L'Amie Gro. t-ZSpi .1T*t_ 1 6 1 : 

McCoroundal* ‘SPp 

Maefariane Grp. (Clansman) 

MacphcrsAn 1 Donald! Gro. '^spi 74 jh, 

02 71 


Spear 


Financial Times Saturday My,: 

•'( Elder ■sortth Go lesbxWu lsfi 

f KKi 


.... 


Jaefcson Mur. (2Sp) 122 03)7) 
Sbiidwll^ar <25 d) 28 
Spencer Clark Metal Inds. _(20b) 40® 


SSSTcSISrepn^gga.SOt 23 h (18/7) 

BSfW-ISWEW'tw 


Stakls (Re®-). 

Stan 


'401 


..jndard /nduri- 
Standard TeleohoneS and 

Stanley A. G. IW B4®..- 

issr.ni" 4 ^ 0 “ 5 


OM 451. 


Magnet Southerns l25oi 778 80 
SSn-Owny (NM,7M b 70 


7o"iT.' VBS* if- i>d-) 
tagSSUf/JSiwgl oiwiwgim 

Mm 10 liPeLn. fi£(2r7i 

Mappin Webb W. 38 . 

March Uriel lZ5p» 102 98 g 1 ® 

Mirks Spencer <2SPi 95 W 4® 7t 5 * ® 
Mirier i2^P' »2® s 
Marline WWuslK nOal 1« n 
Marshall Carepdlsh ■ 10 p) ^87 

NUffloThe^raif^j *25P' ° 3i7> 

MaSSr-FergSsmi i npv 310 (22G> ' 
Matthews 'H.i <29pi 208 

May Hassell £2Spi Hi® 

MclIiM »5P> O'l 

Siak'3ire296. W 6»cLn. IW. «8(7l. 

1 Srt— w 


RJjpcLn. 63 


MKtOY (35p 

•21 77) _ . ___ _ 

Meyer (M-i C2Sp) 93® 2. 

mm 

919 3 


MbrtelL So»n«?.'10p).40^W lfT> 


Mlxconcrete <rildqs.) (25p1 
Mol In* (2SP? 104 (22/71 
Monk (A.* (25pl M® 

Morgan Crucible <2 5ai 1 41 ® _ . 1AO 
Morrison (Wm.i Supermarkets IlOp) 140 

Men 7 Bros. i20p. 227 (=1/7. 

Mow Engineering Gro- <23 P' 

Motnercare <10P» 239 • 

Mount -Charlotte In*. (10p) 20 
Mosriem (John? (2Spi 103 l : 121/7) 
mSSSm <2SP> Ilf (23/7J 
Mvson Gro- (topi 56 <23/7* 


103 (21/7) 


N— O— P 


yurc |jpwSN6frt$ ii Oaf T 27 *10f7) 

SSL uTSS IUn OlflJM 1122173 
Nathan (B. and I » '25pl 
National Carbonising (j O p) 148 
National Star Brick mod Tile Hldgs. TmpC 
Db. 70U (21 <7 > 

Neeoscnd (2 Sp) 4 It 3 (21/71 
Negrettl and Zambra (25 p) 38®. Were. 

hill and ‘spencer Hldgs. <1 OP* ■* »* W 
Neill liames. Hldgs. i25»i 50 *237) 
Nelson David CSP* 10<; <22/7) 

New Equipment <10o) 12 'w 
Newman litdusTrlc* <2 Sp' 4S f 1237) 
Newman Tonics Gro- (2Sp) 52 (18/71 
Newmarir (Loals) C25p) 360 122/7) 

News Intnl. <2Sp. 173® 3 S 

Nichols (J. N.i Wmioi 230 (21/71. New 
'25 pi 21 0- 
Norcros i25p) 77 
Norfolk Capital Gro. CSa> 4 0>: 

Norma nd Electrical Hldgs- <20pl 40® 
Norsk Hydro (NKr 1M> B51 >< (20/7) 
North <M. F.» n OB) 27 e «|7> 

North Midland Constriction nop) 33 

Northern Engineering Inds. (2SO) 56it® 
S - 6'i. SJZSpcPI. 86': 

Northern Foods (2 Sb) 148® 7® >2# 8 8 
Norton (W. E.l 'So) lit _ 

Norvle Sees, (10o. 9 (T8/7I 

Nottingham Brick (SOp) 160" (23/7) 
Nottingham Mlg. (2Spi 95 u 
Nurdln Peacock (TOp) 150 T (23/7) 

No- Swift inds. (5*ii 22 (21*7) 


Un*.Ln.53V 

CO. (25 d) 1 79®_ 7® S . 

Sir 

SSKSttJfidSS : " 

ssafts. Fi gff^ gasgLsiLgjg) 

,ru 


New Ord- IlOp) 3»s® 3® 2 
Stylo Shoes aso) 143 


^ neTy^'^TsTjHidw-f f 1 8 wrn 

Sunlight Service tSro. nop) 66®. Etdiapc 


Slight 

I2S? Etertrta^kfo. 1 P)- 1943 :180a 

(21/7) 


Sykes (HNri) (25*U 48® . . - 

Symoods ‘ Engineering Co, -Gri ffiV -H 


(22/7) ‘ 


w : . 


Ta'bex ^rw^a w> 


(211). 5'tpcDU- 73’* (23,7). -7UBB0fa. 
64':®. lSBCttittXo. 95 

S“i™ f«L rH») 

Tecalemtt (ZSW 7Z0 2 (21/7). 8^«2<id 


Db. 7? /ZWJ 




Teiefustan tsc 

Telephone RmtOi-, -- A¥ri _ 
Tern-Cmalare (3 Sp> 38 02.7) 

Tesco Stores DftaBs.) <9 pj 58 7^ 7 

S' 


Textured Jersey (iPP) SS_(2l© 
The Times, veneer Co.- 


Tho TiLon ' • S- ® S| 


: (5 p) 10 (T»7) 

64 122(7). 

T^aiMM^Trl^r.CvanK <2M 80 08171 

Thurea^Birolx^tlOPl 1 2®i ’ New. (1 Opi- _*j 

lUnW^.Thoniasl (2Bp» 173® 4lj® 5 7 8 
•3/iS u i«t. 8‘rpeLn- 70W C2t/7» 

Time Products l»0p> 70 
Timber Jute fattory 6pcFf. 60 12217) 
Tomkins (F. H.) Up) '7 (2117) 

Tootol (2Sp) 26® 6. SpcPf. '29>s <21f7) 
6^DtT66 (23/7). 7?«C«>. 69:.'®. 

7 ijpcLn. 57 __ .«• _ 

Towles A H0p> 66. • 08(7) 

Tozw.^Kenisier and Mlllbobrn . (Hldgs.) 
.20p # 6S.6(2Z/7 kof3 „ ^ ?ll 


84 1, 


Trafalgar House , . ___ . . 

44. 7pcDb. -48 (21/7). SpcLn. 

Trsaaparent Paper (28p) 45,{Mflj;. ■ 
Transport De»e/c»meiit Cm. (25® 77® 
Tran wood Gro. <SP> 3U (21/75 
Travis sod Arnold (25p) 129 (22/7). 
Tricovllle (1 Qp. 64- (23/7) ' - ' - - ' 

Trident Television A (Nom-Vta-l (tOoi 

Trio! ex Foundries Grp. Q5p> 55' (21/71 • • 
Trusthouse Forts (2Sp) 191®. 2® 89® 
93® 2 1 90. 10-SpcDb. B4^®, 

Tube- (nr. 276® S2 78. 5^pcLtv 52ij 
r21/7fc' 7.7pcLn. 84. 9pcLn. 69 (21/7).' 
fiilPCLn. 81® 1 
Tunnel Hldgs. B (ZSol 240 2 
Turner aed New a II IIS® 2S; 20 20. 4. 

1 1 VpcLn. 89 'i® 

Turrit CSro. (2 Sp) 91® 


2 7 ] 


Carclo Eng. Group <23o> 60 '23/7). I <is"7> 

S-SSpc PI. 49 Guest Keen Nettlefolds 252 3 5 4. 6J*pc 

Carless Caocl Leonard (lOpi 163® 40 48 Un*ec.Ln 77 >23.7* 

56': 1 4 45. New Ord. HOD) 155® I 


•SOP' 25 • <2J.'7i 
(DancasteO (2Sp| 


69 7rt 


Carpet* Inti. 

Carr uohni 

(ia;7i 

Carrington V<y?Ua '25 pi 130 15 
Carr on •Haldmgsi (25pl 31® 2 

i Holdings! OOP' 59 (21|71 


Carrwright ,'R.t v Hoiolni 

Caskc-t (S.i fHo/dlngsi (1 Ool 18 . '22/7: 


Came* (Holomgsi now 35':® *it 
Oven ham iOuc 1st Prf. 95':. 10'*oc Ln. 

Cawiaw Ind Hldgs <2 Sp> 13 (22 7' 
CawiXias Hldgs. |25PI 209® 10 11 14 
Cell*c Haven ISpi 8:0 
Content- Roadstone Hldgs. <2Spi 88 7 

142)71 


Central 8 Sherwood rSot 31 M 2- 3l«t 
* >. OObi 32 


12 


>2Sp> 282® 71® 81® 


6.A.T. Industries 
730 7 9 S 
BBA <2Spi 44 122/7 1 

8ICC liOpi 137® 1© 30® 1. 7pcDb. 

83'. ■ ( fi, 7 1. 7J.OCDS. 65 <1fi/7i 
SL <50pl 18 

BLMC 6pcUns.Ln. 3S’ : (2217'. 7';pr.UnS. 
Ln. 44 <23 7. fircUns.Ln. 45 <22:7.. 
7'jpcUns.Ln. 48 i22i7i 
BOC International «25p» B1 1. 4.S5oc(*f. 

46®. 9pcDb. 1980 37 <21/71 
BPB indust. iSOpi 2410 
BPC i2Sol 25';. 7'aPCDb. 88 
E.P M. B i2Sp< S3 

BJ.G. InternaL HOpl 16t 17 (23/7 1. 

12'ateUns.Lfi. 73': <22/7* 

BSR HOW 210 1 
BTR <2SW 367® 5® 4. 

B and Q .RCiailr i6d) 74 70 i21i 7. 
Babcacl- Intarnar. rZSpi 900 89 90 
Baggeriflge Brick (25 p> S3 (23:7i 
Bailey iC. H.i (lOpi 5->, i22'7i 
B aird iVkllliami 169 
Baker Perkins Hldo*. <50oi 740 
Bjmbers Stores <1UP> 4B i21?7' 

Bank* 1 Sidney C> >2Spi 88 <l8>7i 
Barker Dobson (2Co> 15 12 (22/7j, 1 2« 

Uns.Ln. 61 i22i7i 
B ariaxr Rand -RO.IOi 420 <23.7) 

Barr IA. 6.* (25p» 142 (22.'7i 
Barr Wallace Arnold Tst. A (25p) 87® 8 
Barr an Deria. (ISpi 116® 14 
Barrow HcpBuro Grp. <2Spi 32 
Barton Son* i2Spi 38 <22i7i 


Bassett (G.i Hld9*. t25p) 52 i217> 
Gft 


M. J. H. Nightingale & Co. Limited 


27/28 Lovac Lane London EC3R 8EB 


Telephone 01-62] 1212 


63 

S2 


1979-80 ■ ■ 

Hi<]h Low Company 

99 5*1 Airsprung 

23 Armitaqe and Rhadss... 

52 l ; Batdon Hill 

75 County Care 10.7% PI. 

Oeborah Ord 

Frank Horeell 

FrcdeticF Purler 

Georrie Slair 

45 Jackson Group 

103 James Burrng'jh 

242 Robert Jenl.'ns 

17S Tordsy 

11*: Twmlock Ok*. ... 

7n Tvuinfocl 12". UL3 . . 
23 Uniliji'.k Hnlrtmqs 
Unilrtck Holdings 
Walter Ale.-0ncar 
W. S. Yealqs ... , 


Gross 

Price Change Div (p) 


r.eid 


50 

148 

100 

101 

125 

129 

T56 

84 

153 

3P2 

232 

24 

30 

So 

30 

39 

238. 




-5 

42 

no. 


Now 


54 

23 

148xc 

75 

96 

118 

73 

94 

34 

iie 

28S 

222 

13'. 

70 

4? 

46 

95 
258 


6.7 

3.8 
97 
15.3 
5.0 

7.9 
11.0 
16.5 

60 
7.9 
31 3 
15.1 


12.4 

16.5 
6.6 

20.4 
5.2 
6.7 
15 T 

17.6 
7 1 

6.7 
11.0 

6.8 


P/E 
3 21 

l.Sf 
5 6f 


— 12.0 


15 8 
5.3 


10.5 
3.7f 
3 3t 
—1 
3 2t 
9 7 
—1 
3.81 
— t 


4 4 
12 1 


J 6 
5 1 


104 
9.8 
6 3 
3 9] 


} Accounts prepared undci provsicns oJ SjAP lS. 


Both Portland Gro. (2Spi 38 (23/7/ 
BaCevs Yarkshire Hop) a 1 1 (211? t 
Beau/ ord Grp. HOP* 37 
Beazqr (C H.i (Hide*.' (lOpi 79 (21/7) 
Beikman (A.i (TOP) 47 i18,'7* 

Bcacham Grp. >25pi ISO': 1 SO. BUoc 
1 Unsecd.Ln. 81 1 : (16-7) 

I Beech wood Constrcn. (HTogs-l (low 22 
I i21/7i 

Beam Grp. <10pi 84® 5 
Bclgrave iBlackhcathi I25 b> 20 <22/71. 
7ccP:. 38 (2 Tj 

Bel lair Cosmetic* (lOp) 16® 16 
Bql I way ,'2spi 75 (23:7) 

Benralls <10pi 31® 

Borec Gro (2Spi 97 9 6 (22,7). lOpc 

Boris/ ord <S. W.i f23p> 169® 9 7 6. New 
1 25pi 1630 

Berwick Timpo »25pl 65i .'i:1 
Bestobel! L25P) 30C- 
Bett Bros iZOp) 39 118 71 
evan <□. F.i (Hidfis-) (5p> 23® 

B.bbv J.i <50oi 194Q 
Bifurcated Eng'g (25 di 38 (217) 

Birnid Quaicasi iZ5ci 28 723:7/ 
Birmingham Mint (25 d) 175# 

Black Edg.ng'.On iSDb) 29 30 
Black Arrow Grp. l50p> 30 (21.71 
Blackwood Hodge (2 Sol 47'- 7'.pcPPf. 
S2 (21/7) 

Blue CinJc Inds. 380® 4. 9pcDb. 76>'i 
B 23-71 lO'jwDb. 83 i22/7) 
Blundell-Permoglaw Hldgs. (25pi S4 
<2 1.'7) 

Boardman (K.O.I Inti. <Sp) 4'-.® 

Bodreore Inti (2 So* 70 
Boerap \U5>51 £17 >22 7> 

Bend Street Fabrics (lOgi 29 8 (2377) 
Booker McConnell i25p< 61® 56 
Bouse* Hawke* :2SB' 129 ,'21.7i 
I Boot ch -SOp) 165® 

1 R/vifh ri “ 


Central Mnftrfl. A Trading Grp. 

80c Ln. 66 

Cent'cwar Tst. iSOpi 145 <167i 
Chamberlain Phipps HOP' 35'. (21/7) 
Change Wares i10p> 5 <21 7i 
Channel Tunnel In*. (Spi 100® 

Chemrlng 'So' 144® 

Chloride Gp. '25P1 47 k- 
Christies Int. <10o> 184 1 3 
Chnsrie-Tyier ilflP* 57 
Christy Bros. i25pi 39 
Chubb '20pi 107 

Clarice ^ rCement Hldgs.' (2 Sp1 110 

Clarke <T.' HOP' 20 <2Z7i 
Clay 'Richard' i25pi 60 <21.'7i 
CliHorfl's Dairies «2 Spi 158 '21 -7). A 
NV <25pi 102 i25'7l 
Coalite Group <25pi 141® 40® 40 1. 

New Ord. (25pi 47 1® 90 8# 7 8 9 
pm 

Coates Bro. «25C‘ 57 (2217 ». A Qtd. 

NV C5pi 57 >22/7) 

Coats Pa ion* i25pi 51 'j» 2:;® 2 1 
4 '.oc Ln. 36'; '22/7.. 6'*prt Ln. S2', 

123 71. 7 '.-pe Ln. 60'; '2H7' 

Cocksedge 'Hldgs 1 '25p- 24 (22 71 

Cohen iA ) i.ZQ pi 230 <21 7i 

Collins iWlllumi Hldgs. c2Spi 93 »2i/7'. 

A N-V i25p< 73 
Comben Grp. HOpl 31 '23:71 
Combined Cngiisn Stores Go. 'll 1 :#* 31 
Comet Radiovsion Services _'5p> B4® 
Com.'ort Hotels 'lOpi 24 a '22.71 
Concentric i10d> 41 g 
Continuous Stationery «10pi 72 
Cooper Ind. «10 pi 12', '23l7> 

Codc Allman Int. '5pi 78® 

Cooe sportswear iSpi 17 iZ3 7) 

Corah i2Spi II 30'- '22t, 1 
Coral Leisure Grp. HOpi 59® 6»® I 60 
Cornell □'•'isses iSn 19 '-3' 7' . ' 

Cosan 1 25a) 43 »21 ■/( 1 0.5pcPI. 96 

121 7l . _ 

Costaln I25P) 194 6. Did. <2501 15-® 
Caunirvside Props. '25pJ 63 (22*71 
CourtauldS (25a - 68 9. 7 PcDb. 75- 7-*oc 
Db. 68': (22 7u ShPCLn. 46 (22.7). 
7 'jPcLji. 58 • 

Cowan dc Groat <19P' 64 7 (2Z.’<1 
Ca>«« (T.i 10 ;pCP1. 96. IDpeLn, 780 
Craalev Pr.nting ilOn'i 16 (22/7) 

Cray Electronic* ilOo- 36 (13.7) 
crest Nicholson it 03* 66 (23:71. New 
IF*. Pij.. 89 6. New ■! On) 36 (23/7) 
Crodn Intnl. <1001 46':. Old. (top) 23 
(22 '7) 

Croda .UPOC. 41 ; (IS 7* 

Cropper I Janicsi <2 5 pi 107® 9 
Crosby House 178 (22.7 1 
Crouch Group -2501 99 <21 71 
Crown House (25o' 62 1 
Crown Zrtllertnch (SUSS) 19‘>. 

Crv*t*late <Spi 45 

CJIer Guarq Bridge (2Sn) IS (23i7) 
Currys (25 bi 215 


H.A.T. Group 1 1 Op) 38 123.7) 

Haden Carrier >25a) 141 
Hail Engineering 1 Hldgs » (50) 163 <23/7i 
Hail vMatnew) 'ZSc 2S6 
Han am Sleigh Chest on ilOp* 14 15# 

Halliburton .>US2.SDI 548 
Halma >10 b> 94 2 I*? ?I 
Harrdvn Angus Mllkng io_Db. 391, >21/7' 
Hampsoq Industries <5 p> 9'xO > a o. 8nc 
In. 54 (22l7i 

Hanger Investments iIOpJ 36 ; <22.7i 
Hanson^ Truir -515 pi 1780 5®. 6',pcLn. 

tektiunums aw™ 

Hams ‘Fhilip* *>lidgi.) <20m 64 
Harris Queensway Group <20 p< 140® 1 
H *m»« Crasfie/d £7«; .237;. New 

Hartwell* Group «75 p» 68 5 *21/7) 

Hawker Siodcier Grocp i25p) 2260 7 6 
Hawkins Tipyon .25pi 26=: .23/7 
Hawley Leisure <Spi 50'j 
Hawthorn i|» W.i Leslie '50n> 116 123,7' 
Hawtm ‘Spi 10'. .23)7) 

H»» (Norman) »10pi 59 
Hazlewood Foods New (20p) 17 lZ2/7i 
Heaolam Sims Coggins >5o, 39» 2 >18/7) 
Helene of London IlOp) 21® 

Henderson .P. C Group -ZSp) 1530 
Henlr* i20p> S4 .22 7> 

Henshcr 1 Fur mure Trades) <10pi 103® 5 
3'; 3. ANon-Vig. 'IDpi 102® 2 
Hepworth Ceramic Hldgs. '25pi 106® 7 S 
Hep worm 'J., Son HOP) 77®. l&pcBPf. 

isOp' 31 i18:7t 
Herman Smith ilOpi 229 
Heron Motor Group '25P' 29 <22/71 
Hestiir '25pj 28 

Hcwden-Sluart Plant rlOpi 50 49 8 iTS.7'1 
Hevwcod Wi/bams Group <25p) 49 <23/7* 
Hickson Welch Hidgs-i i5i)p) 171 121/7' 
Hic/d Bros. i'5p> 6 >22/7' 

H'flgs Hill .25 p> 70# 83: 

H 1 .?. 1 "!'!? E'rofromcs Group <20ot 42 t23.7* 
HIM rc/>as.i p| Bristol 60 *22(7) 

Hiltons Footwear i20p> 90 i23F7) 

Hinton 'Amo*' Sons H0p> 73 i1Bl7» 6'xPC 

Ln. wo 

HifM Mjlhnsoil COD) 21:- 122-71 
Holden ! Arthur) Sons (25p* 86® 

Hollas Group I5 p> 78 (21,7) 

US!i‘ 5 , F rt 5' .hi'*- {2bl>l 3S *23171 

Holt Llord Intcrnatl. HOP' 81® 4®. Op. 

New ' lOp. 81® 

Home Charm (I0p> 99 (22'7l 
Hoover A (2Sp) 165® 3 
Hookinsons iSOp) 56 (22 7) 

Honron Travel (25pi 252 (18:7) 

Hoskins Horton 6pcP1. 35 (Z2-7< 

House of Fraser (25 pi 136 
House ol Lerose «2 Spi 62 (2311 

"BS'yVp’p.is *' 64 122 7j - Re * t ' d v *«- 

USpl ob (i6’7i 

H cwan^ Wyndham (20p) 7 (18;7). IBpc 
Howard' Machinery (25pi 11® 

H 2T 4r, tyI c ?^ SSrS?« f 25p> 69®. DO. 

New (2So) 59 (22T* 

Howdert Group i25pi 1f1 (Z3/7> 

Hudson s Bay >nov) £e 80® 

Hunting Assocd Inds. (2Sp) 332 30 

Huntieig/I Group Hop' 108 6'; 7 6 
Hrman (I. J.) <5 p> 20'; C23.TI 


Ocean Wilsons (20p» 89 

Office Electronic Machines i25p> 302 OliT > 

Ofres (2Dp1 90'; (21 7) 

Oliver (George) (25p) 110 (21(7) 

Orme Der*. 9pcL*i. 88 (1&?I 
Oder Print (2£pi 21® 

Dial Id 75 >2 (18, 7) 


PMA HMgff. (25p) 29 M6'71 
Paradise CS.) OOP* 24 (21.71 
PariJand Textile A (25 p) 35 (21/71 
Pauls Whites (25 0» 144 
Pawson 'W. L.l Son (So) 39 (23/7) 
Pearce <C. H.i 5ons (2So) A60 S (18171 
Pearson Longman (25 b) 220 (23.7). 8>a>c 
Db. 69 (18,-71. SirocLn. *7 (227) 

P s rsc 93^ , dr7) 25p ' 2480 8 *■ io,ibc 

Peerless (25p> 91 (23.7) 

P ^er-Hatters , ey (25ol 112®. 7pcLn. S2 

Pennine Comm. OOpi 13® 12r, is 

PereoTVoo)’ U 0P ‘ 31 

XlTro 70 “'M 

PetT neon Gro. (12ivp) 29N®*' 

Phlcom (lop) 34 (237) 

Wber M, g5o7 , T% 4 ^9® t23 ^ 

^T‘t^ ,,, 5 , ® , aS ,,) 6,J t257, ‘ A 

P'lkington Bros 247. New 2S2® 

Plttard Grp. (25 p) 40 123/7) 

P/a lignum (50) 9'y 

KSSimSTS*’ “'■> "« ■ 


Portals Hldgs. (25p) '378 5"(22'7| 
l Hldgs. — ~~ * 


2 . 


Portland Hldgs. (250)* 20 “(2 3, 7 ) 
P 7S*(2r7l Su,K,eriaM Newspapers (25p) 
Porvair <2Sp) 9® 

Powell Dutfryn ;50p) Z21 4 • 

'rad.f’wWr, Cm so 

Press (Wllm.) (So) 31 30 (23.7) 

Pres sac Hldgs. <10p) 33 '231) 

Prestige Grp. (25p) 138® 

Prestwrrth Parker >25 p) 32 (187) 

Pretoria Portland Cement iR2' 265 (18/7» 
Priest ■ Benjamin, <Hldgs.i i25n> 71® 
Priest Marians Hldgs. 11 3 
Pritchard Services Grp. (5p) 78® 9i a J 7'i 
o 

Proprietors Hay's Wharf 249fa® 3 S 2 
Provincial i5p> 41® 4 2u 
Pultman (R. J.) (5p) 40® • 

Pyke (Hldgs.) (lop) 41® 


UBM Grp. C25Pi 71 2 <2 (23/7) 

UQS Grp. C25P) 71® 70>a® 70>s. BtxPCLp. 

491*. 7'aPcLn. 57 (18/7) 

UKO Intnl. Q5pl'100 
Unicorn Industs. <25pl l24 3 (23/7) •• 
L/mgatc (23 p) 131® 28® 9 30. itrpeOB. 
66 ix 122.7k . 6>aPclA. 1091-96 56': 
6 -R2f7i' 

Unilever (2507 509® 7 5. 6i«pcOb. 71 
<23(71. 7-'«pcUl. BOij® 1 

Union Intel. 6pc**f. 43. (t 8/7). 7pcPT, 49' 
(18*7> t . 

Union Steel CS. Africa) (ftb.SO) 50 (22T7I 
Unltech HOpl 335 ' 

United Biscuits (Nldns.) (25p) 83® S. 
StxpCLa. 421, t22.1l 
United Carriers (lOst* 1S1 121/7) - ' 
United City Merchants IlOp) 24. (22/7* 
United Engineering industs, hop) .140 
(21/7) 

United Gas Imbists. QSp) 69*: ‘ 

United Guarantee (Hldgs.) espt i4.T32.7t 
United Newspapers (25p) 225®,. Spcff. 

39 (237i. -v_^- 

United Scientific - HldSI. (26p) 300 295.- 


4-9pcPf. 


Valor l2Sp) 579 7 - • ' 

Van tons Go. i20pl 98 C*3Xn. 

42«j a3<7l 
Vtckers 146® 38. 5pcJH. CTax free to SOp) 

47 't (23t7F T 

Victor Prods. (W*Hsentfi I25o) 215® 11® 
Vlnten Gp. f20p» 1S8 7 
vltatron NV <DH0J5) 26a (2U7I 
Vosper i26ol 163® 


r*-i 


W— Y— Z 


W Ribbons Hldgs. OOp> 24>a (22/7) 

WG1 (2So» 110 

Wadd/ngton U-' £2Spl 14® (22/71 - . 

Wagon Indust. Hldgs. CSw 170® *« 
Walker Homer (Spi 4Jj <21/71 
Walker (C. W.i Hldgs. (2Sp< SVia h 
Walker (J.) Goldsmith snrersmltb <25oi 
85. Non-vts. (25n) 75 
Walker (T.i (5oi 13® 13 - ■ - • 

Ward Goldstone <25p) 63 X. >3= <*1.7» 
Ward Hldgs. (10P> 44. DM. (lOp) Z5 
l22r?t 

Ward (That. W.) C250). 10ZH®. lltxpcLn. 
81 w <21/7). 713PCL11. 84 <18(7) 


Ward White GP. (25p> SB (22/7). 
Waring Gtltour (Hldgs.) (25p) 97 


New (25i® 96 at rr 




RlrOCDD- 82. . -9j» 

6<ygcLti. 69 (JIPL J 

12^eL«, 101 ( Zpli fc' 
i'ret ftelwul Fi nsTf-r Garr -~ 

Good* Durrart 

Gresham fov. . 

Ham bro Tst-./MD 



Hatnofonji*. 
/rrchcape 430» 


Uovdiairf _ Sc5ttiA' tWav' 1 . 

London * 

MaMOP Finance tit — 
Mercantile HouSt Hl^SCTTfio): 
Miffs' & A/fofl JOterfrtPTBOpRS 
Moergau Menam/fo- 


N.M.c . . rev. nz*trt 1 ■■■> - ; 

Parambe HOrt .IS 



Provident- Financial; &h ; . 

92 - 7PCPL -71 (2277 s 
RcaChmgh flOP> A*%*JU 
5ime Oaifty Bemad (msoj 
S rottfi .Bros. (25p) . ST •‘^-iaVr .':£«( . .. 
ShoHw Credit Gro. 

Un/sec- Grp. -{AZO) -B9 -(22,7^ 

UOT <25P),6B® 4H®-.4*'2&*-.j 
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Charterhouse Gp. rzSp) 92® 3® 3 

AfMrteen Land Asjctn. (5 Dp) 285 

iHSr 

®«- Insdr. Services . (10W 35 


'Norton -C2SP) Tiffin ?rf». 

igreeufrtT. (25p) izTft >V. 121/71 . -q 
Grertam House Estate USp) . 190 (18|ff> 
Guardian. (25p) 97. ft (23(7). ‘ 

Hambrea (25»> 143 U3J7) * . .. J 
u 1 QSp); 1 1 2ft. . 4 iipcLn. ijj# 

y% r g !7 ? Ul x ob SVpcLn. ijz 

i^stM terarafoiip) 75® 4ft 3^ ,5&e 


L-ternatfonal^P, 158 "V 


. Inre stinr in Success" (25p) i96ft«S'-_ .: 

'WTR-SPS' r=5oJ ” fe 


Jora Capital (2p>- Bl< C21-.T) - r V 
HSf-XS" CZ5pJ 12^ ft 1 (21/7) 

h 1 JSffzn* t £ 5w i3a 1 •-'? 

Le ^ ya)idnet Inv. Trust <25 pjm®- -2 


sdf 


^TiS^i s ,^ 


•se 


London ■ Lennox (nv. Tit: <25 pi'esi*" 


London Jroyfmtia/' Tst.' OSp) T 1 

Lonrioli f"v. rspi -lria iAy ■ I 

1 Tst. <2 5p) 62 (18/i 1 

«ndon Atlantic lnv."Tsr fZ5p)r joi i2/a&) . i 
London Iw.-Trost <3p> 2Sft 6 . . v e r•' , .' 

^SsS," a4p, M0 ;..; n f s - .1 

Londaa Trust .. <25p). B3'a £22/71’- 'mi' 

DMl Tlt> CNUtali (fir) 

J5*v,Tst- (26w' '5Zft® ■ 3.-.- - Ape 
PF, 31ft (23/7). 4>«ocCHr: 32 azm^~ ■ 

Montagu Boston hry. TaV'^Op) 50 Jff 
Moorslde Trust C25pi .125®.-',, 






Mjnuv - Ovdosdale iri^ i^aso)- 5^ft 3n<J; 

' y:hs 

: Jyjj. 

^TU 


V**- lr SL &8i& ^ 

razm Northern 


ywsW- Tn - **•:*&& 


ggjf. IW* SO. Writs, to per. 
Tweotv^loht /nV. Tit. - 

MSVzf osw tos 

“22/71 ^* oc ^ ri*Li (2Spl > 

Outwkh In*. 'Tst. loocffl. fOI <23/7»' S 




n^er.^t te and Gen. Did- f2Sn) 2J4®;-1* ' ’ Qjv 

Rob*Co_ (Roterdomsrtt ' - ’*•' I 


ACTIVE STOCKS 

yesterday— 


:»-qg v 

. f x ' t »’■ \ ki-ei 


| Hi 


Stock 
English China 
Clays 

LASMO 


r. . No * 

Denonuna- of Closing Change 1$$ 
tiofi marks price fp) on day high^, 


,*• ’.£• 

’1980^ 

low i 




Bbwater 



. -25p 

U - 

108 

+ .5 

...Ju. 

25p 

11 

686 

-29 

Cons. .. 

.. 5p 

» 

88 

— •I' 

Bank .. 

a 

6 .. 

395:: 



£1 

.6 

181 ' 

3 

J-) ..... 

25p 

s: 

57 

,._+ -4J 

Oil 

£1 

6 

196 

- 5 ‘ 


Kwr-.-w;?-: 




830 ; . 337 } - i 






438 


.m-.-at? 


25p 


Coalite 
European Ferries 25p 
Midland- Bank £1 
RTS 

Shell Transport 25p 
Tricentroi 


137 


- 3 


249 

141 


Si 


25p 


Westland. Aircft 2Sp 


ra 


£1 


ON THE WEEK— 


- 6. ' ■ 

■ 183 ■■ 

' 2 ..- 

m 

\'W- 

- 6 

335 . 


384 

368 : 

' fi 

467 

- 3 

*185,' 

' 32tj 

•- ft. . 

410 . 

^10 

*432/ 

33-Cl 

6' . 

334 

- 8 • 

’ "4T4 


6 

122 

•+V - 

• ‘ 125- 

' ' ;S§ 

•-5 . 

370 - 

-2 

402^ 

■ - baR.i 

j- k/*W 


i«3' 


'S 


*to: 


El 

lOp 


43 
43 
41 . 
38 


no. 

- ■ Denormna-. of 
Stock 
LASMO 

Dowty 

ici 

Carless Capel 
GEC 

English China 

Clays 

RTZ 

Premier Cons. 

Shell Trans. ....... 

Racal Electronics -25p 
Westland Air: ... - 26p 

bp 25p 

Bat Inds. \. 25p 

Reed Inti. n 

Barclays Bank - £1 - ■ 



X % .8’ -=S;; « 

$ - -403. . . 348 - s ?'-i^C r 

• 16ft ' ..68 j 

.. - .-16 - 494 -.v.^frj 




12ft'. • :. r 5 WViV- 

. 412 N 



riiiaUCicu o<zi.u 0 * 1 / -D i9bu 


ffl-S) SRj; 


aa oiT). M-Ss- sown* a^iui l«m mo.ssj susn.ioo 


10* (22.7).- 44(BC 


m im. Tl« raop» mom iu:. 

OWJ. - 3JKP1. ' tSOri 
1/7* 


noo) 



tna* < 2 S|>? I37^aim 
vesper Linked Inc. Shs- 



-ftwert. (Ms) ’ t2*J» 

eum tfsb) 73440 40 

, Eunm inrart. (2So) Mto 

' (Inwsfe. 7 Tnia* &Spi -ilSb~ 

#i"2sras4™* (Mrt ,,7 « 

. +tetkm«< Tr»*l C25p> 191 121.71 

. sSsf M> 4 CVS{7) 

- Invest. (23 b} 69to« 7 q 
11 7 

mt of Scotland <2Sp> 103 

Mfjrai vx 7 ^! 21 ^. 

. ^tt^ TSh'hsplWB 02/71 

. issnsrsi ^spf^a ,oo, > 

'iSsffarc&ww • 

, purimat fi*. (SOW 7<to. Cup. Z74 

'-ihJ 7 ^ <**£JLnv» ■' 

., jtrntios Cm. Q5b} M . 

.11tsJ227) • 

wrno lnv. JUp) 11 a, 8peConv.0b. T4* 
.- yfeeman <2Spi 2310 27 

Yortihlre Lancashire Irjv (23®) 36 7 

■ liJn^ Cos. (n». 11% WVmtc. 300 

- UWT TRUSTS (16) 

-.kL wd *?. Anw-.GWiJse., 5Sto® . 

. W.'-wd O-Oww. I"£78.» 03W7) 

. >* ,nc \ lss * ** 
v. OCTl G. Octru YMd lac 92.2 
G/Hlgb Income Fond Inc. 115h 


G. _R«ow«ry Fond Inc. 129 (21i?7). 

iAKM< 143-20 ■ 

. MINES 
■ Australian (9) 

gemoton CoM Mining Areas t5p) 446 
'01/71 • 

Mott »U!gurtl Mtnes UA03O) 690 900 
JUi a Mining Hides- IUH3Q) 7560 50 

; ' Miscellaneous (44) ■ • 

& AX (SUS1) 22to ■■ ■. 

Sarnia Mines iTOeJ T4 (22/71 

ConxIW. Iras./ ( 2 pi 215 M 20 
Gold FlchtS I25p) 5230 300 200 


~5 3 3. 7440CLO. 

72 03/7} 


03/71. BtoacLn. 


S-a^Tle Dredging Oertiad aMO.SO) 

Motown Tin Dredging Berhad (SMI) 750 

-U27) 

. MaBrMfl Tin (Spi 67 (2217 
VO, TIMo-rine Iran.)- (2501 4870 72toO 
•£Sl* 9 8 70. Br. O&p) 4B0 (22.7). 
j Rc«m. C 2 Sp) 4630. J-i26ocAPJ. 37 

jrtectkxi Trust asp' 712 to® 

^BoT'CrottV TIOpi.26® ... 

iootham Malayan Tin Dredging Berhad 

^40.501.320 C1V7I , 

,-feifcs ConaHd. Hisextx. (SOpl 323 
• (tench Mines Malaysia BeztMd (SMal) 
2050 . 


. . ■ Rhodesian 

token Mims, C 2 Sp; 675, 


( 3 ) 


Mae' -Phoanbt doid Mlrlno^nz^p) ; B5 

iro i Man gull) 08 (21/7) 

-Unorata Resources (BD1.40) 328 30 2 
t2»7» 

oarUtdrart Invests, (spi.30 to (2217) 

Vanfcte Com cry ISOoi 4 9b® 

jonWo Copper Invests.. (560004) 330 

~ ■■: South African (81) 

tigtoqftmrlGiff OtO.ttO SUS 75.65® 

• VnghSAiwtan 5 Gold (R 1 ) P4060 
arvooi-altitur Gold (HQ -25) 7300 270 
7070 700 

mfcen (fto.90) 21ZO 100 
h^fonteln Gold iftll SU540to (21/7) 
Ions. Murchtton (R 0.101 ZBtT 90 (21/7) 

- ^refontfthl Gold (R1> 8500 SUS19h 
. 1 ^ 1 'Driatente 11 ' Gold (R1> 5US2M « 

. it. Rand GeM (Mj50) 416 

-alt Rand Proprietary CR1) P1310 (18/71 
lambraml Gold (RO^o) 4200 
1 st) arc GaTd CRT) 02360. 50 
-'e» State Geduhi (R0.50) 27»»* sUSftSU 
letTuto 5 upmm Gold (Rll 340 (18/7) 
.enfcnl Mining Union Core. (RO^IO) 
WS21JO 

' M6 Fields (R0.25) £35 
. M- Fields Property (RO-OZio) 102 <22(71 
aootrlet Proprietary cPoJsi SU5940 
(21 17) 

, armour Gold (R0.50) pB50 0317) 

- artSeesttonteln Gold (R1) SU969iaO 
noui Platinum (ROJO) 3120 28 -30-2 

jhanmthiira Cons. (R2) 281|^ 


InroU (R1> 5US141, U 
loot Gold iRD SUS 


. - (21 - 

_ S33U 614 

2 fiUc Gold (R0.65) 1750 8 

turnon Gold UU SUS26liO Pi 1050 IS 

tta/ne- Gold /R1> 355 (23/7) 

adevale Cons. (RO-25) JUS4.75 (21/7) 

«saliu IRO.50) 212 (22(7) 

Iddte WttwatersraM CROJ25) 470-02/71 
rn VMtMatersrand Gold WO 30) 215 
1217} 

■esldent 6 rand GoW (R0.50) 5DS53MJ* 
esfdenf Stem Gold CR0.S07 01725 £27/75 
ind London (R0.15) IIB'a >2.08/7) 

•ftid Mines (Rl) 2800' 
indfonteln (RZ 1 o2750 
dtenbura plattnum • 0 HT .101 2520 2 ‘50 
-ntrust Boperic CRO.IOi 324 
nmer Jade *R 0 - 02 ) 1 80 <21/7> . 


(ROJO) RJSJO<2 (23(7) 
S^JonMIn Gold (ROJO) SUSlOis PBOO 

TriJM-Matai Coal (rojoi 300 
UC 4nv. ffii> 560 - - - - - 

»S ZSS&XtSglJ'?^ »“> 

WHka m_Gotd tRojoi susism o790® 
'^g 57 O r *ato«eln GoM (R™ PBGBS* 

Rand Co*. <R1> 300 nwn 
Are* (Rl) 339 mm 
Wewnrn Dm Lmta <R2l SUS55R (23/7) 


H«B. (ROJO) JUSTE® SU 

SSSffi.i5’i. (llm 

West African (1) 

BWehi Tin C10p) 120 . _ 

GoMfjoa Base Metal IMw (t 2 (i 0 ) 1o% 

Diamond (4) 

AnW». American low. to. . (ROJO) 45(« 
•J-SJIOB'a fZDT). 8ucP1. (RZ) 40 <217> 
** Cored. 40ncPfc (RcaJ (RSj 

Sfc (22/7). DM. (R0.05) 4X00 250 66 

SIO 

OIL (209) 

Attack (20p> 238 
Srit/sh-Bpnieo CIOp) 306 01/7) 

BfftWi Ftt/oletn 3450 80 7 52 46 50 

ai/7>* pePf ‘ 711a nam ’ ■ 8pcDb - 86 
Bunun 2030 2 4 X 1 200. 7LipePt. 
. 7«jpcLn. 770 M ®»s. OiKln. 
65%0 \ »j • • 

Oarurtuu (So) 64.6 5b. Nm (So) 64 
EmtOv Capiul (12'2P> 93 2 . Hew (12<n>) 
92 SO . 

ESSO 6 pcOb. S7b (23/7) 

HvnUns Petreteom (zsp) ieb 
KCA Intel. (25P) 82b 
London Scottish Marine (2 Sp) 7160 22® 
370 S0 400 25 3 20: 17 15 1X3 
8 7 5 18 10 9. OIL Prod. Units 990b 
5 aim. 14peLn. 96*iO 7 
Premier com. OlMrids (Sn) 920 3bO 
2 3b 2b 5 lb 80b W 91 
teiwOH (Canada) 14\ 121/7} 

Royal Dutch (FL 20 ) 38350 380 
Shell Train port Trading (Reg.) (25p) 423® 
6 ^ 20 . . (BrO 125 P) 426. 7pdM. 54^ 

Sftao a R omani (Brftbb) 8 pcCmn.) (25p) 

TracolS (SU563S) 16b 
Tricentroi f25p) 3520 500 2 4 48 6 4 
Ultramar (25p) 5400 340 6 . 7poPW. 
3480 

Weeks Petrotmun (Auat. RepJ nUSO.IO) 
408 (21/7) ■ 

PROPERTY (71) 

Allied London Properties (IOpI 115 (22/7) 
All net London Properties l25p) 2180 
Amalgamated Estates (Spi 16b (23/7) 

Anglo Met loooivtan HldgS. (25p) 77 6 
(21/7) 

Addle Securities C5p) 35b 08/71 
Aryylc Securities l^xDb. 79 (22/7) 
Baanmont Praps. t2Sp) 391® Hi® 

Bftton CPJ (25p) 208 aim 
Bradford Prop. Tat. IZSoI 190 02/7) 


British Land (25p) 93bO 5b® 3b 3. 

12pcCnv.Uns.Ln. 311. 14 (22/7) 

Brlxtoa Estate (25a) 166 <22171 

% <23,7, ■ 

City OOC£s I25p) 90 2 (21/71 
Coirpco, Hldgs. (20 p) 200 (22/7) 

Control Securities IlOp) 45b_5_6b at (7) 
Corn Exchange (ID - - - 

Caomrr New Town t 

County District Proos. (1 
Dares tats. ( 10 p) 24b 
Dorn noton Im. DOpilOT 
English Prop. Con. 7pcUns.Ln. 46 (23/7) 
Estates Agency . Hldgs. (25pi 94 (18(7) 
Estates General Irrva. i 20 p) 40 
Ut* tea Prop. Im. /25o) 180 (18/7) 

Evans jaf Leeds I25nj 1 S3 


Fire Oaks Invs. . 

Great Portlaod Est*. (SOpl 
Green (R.) Props, nop) 59 . . .. 
Grnencoat Props. fSp) 13b (23/7) 
Greycoat Estates dOp) 157 5 01/7) 
Kimmerjon Prop. lav. Tst. A' (25p) 515® 




fzSp) 181 2 (1 B<7) 

Land Investors 050) 58 (21 17} 

Land Securities l»v. Tit. i5Do> 361® 2 3 1. 
New Ord. <fy. pd.) (50 p] 363® 5®. 8 bnc 

Iif-sJffi 1 - 0 - 285 aVri - 10 ^ 


law. Land (ZOpI BI 1 ^^ 


Centres (HldgL) 


London Provincial 
(10P> 385 (22/7 ) 

London County Freehold & Leasehold. FTPS. 
6bPCl*tOt>. 67H 8 02/7) 

London Shop Property Tst. (25p) 95 (23/7) 
MEPC (25p) 227® MjO 6 b® 7 9b 


Marlborough Prop. 


5M 38 (23/7) 


— gs. ffli . . 

MuctdOW (A. A J.l Grp. (25p) 180b® 2 
Norton (25P) 30b nB/71 
North Brltis/i Props. (25p) 152 (22/7) 
Peachey Proo- Con*. 03 P) 156 (23/7) 
Property Hldg. & Inv. Tst. (250) 152 
Prop. Security Inv. Tst. (5 Dp) 206 (23/7) 
Raglan Prop. Tst. (Sp) 5 
Regeltan Prop. QSn 28b 
Regional Prop. A (Zjspt 120 (23(71 
Reliable Props. (25o) 89® 

St- Catherine's College. Cambridge 7pcOb. 

Samuel Progs. <25p) 140 1 aim 
Scottish Met. Prop. (2 Do) 131 
Second CKv Props. (10p) 50b 2 (21/7). 
7ocLn. TOS <22171 

Slough Estates G5p> 138b®. BpcLn. 

128. 1 0ncLn. 250® 

Stock Conv. inv, Tst. i25p) 452 (18171 
Town & City Props. (10P) 23V® b b 4b. 

14pcLn. t02H 

Town Centre Secs. (25p) 55b (1817) 
Traffbrd Park Estates (25P) 144 (18/7) 

Utd. Kingdom Prop. (25p* 47® I; 8. 

Utd. Real Prop. Tst. (25P) 420 03/71 
Warner Estate HI dot. 12501 295 b 02/7) 
Warnford Inv. (2 Op) 430 <2117. 

Webb (Joseph) 15 p) 22 (22/7) 

Westminster & Country Props. (25p) 48 
Westminster Prop. Grp- i20pj 32 <21/7) 

RUBBER (9) 

Anglo- Indonesian Core. <25p) 110® 
Bartow Hldgs. -OOP) B8 90 (22/71 
Bertram Con. Rubber O Op) 4s® * 


Comal Watcd Plantations, Barhsd tSMOJD) 

Guthr 


k- a,/n 


Malaysian 


<i On) iso 


jj^Jhi'ancu A Lowiamta Bcrbad' (SMOJfll 
Hwijakwig OeUnsof) Robber pOA 620 
•Kenneth Kitano Rubber uop) 170 
Kino Keiias Rubber Estates non) 12S® 
London Sumatra Plant. rlOpl 36a (21/7) 
M tSi» 44 


Rlghtwlao (10P) 1GB 70 02/7) 
Para Rubber Ssta 


Sl^nore 

UK RAILWAYS (1) 


4bC 


nmswlck Ral/way 29V (23 7) 


LOCAL AUTHORITY BOND TABLE 


Anonal Interest 


Life 


Authority 

gross 

pay- 

Minimum 

: of 

. {telephone number in 

interest 

able 

. sum 

bond 

. . parentheses) 






% 


£ 

Year 

Kaowsley (051 548 6555) ..... 

...» 13i 

fyear 

1,000 

1 

Ttedbridge (01-478 3020) ..... 

IS* 

i-year 

200 

3/4 

Redbridge (0L478 3020) 

I3i 

4-year 

200 

5/6 


Canadian PkIAc 7Lge 265 02.(7). 

Db. sou 
New Brunswick 
Ontario 
Quebec 

FOREIGN RAILWAYS 

Antofagasta (Chlin a Bolivia 86 2 (18/7) 

SHIPPING (23) 

BHt. Cmmnwtth. Shipping f50p) 345 52 
Caledonia Inv (ZSp) 327 (2397) i 
Common Bras. (5Qp) 283 
Fisher jjames) (250) 200 (22/7) 

Gram Shtoptoo filSb (2W7) 

Hunting Gibson Q5g) 124® 

Isle of Man Steam Packet 192 09/7) 
Jacobs (John 1.1 (20pl 34 ij (22/71 
London Overseas Freighters |Z5p) 254 

iiseiLrf. (250) 263 asm. a n.v. 

(25p) 263 (23/7) 

Ocean Transport Trading Q5p) 129b® 

Pen(flsuTar M OHenUf Steam Navigation 5oe 
Ptt. 35 ii OK7). Did. 125® 9 8b 9«j 
Rrerdon Smith Una A N.V. (50p) ' 72 

tSncImtn (Walter) (25 e) 126® 7 

. TEA (1) 

Aberfovla Want* l to ns (8p) BV 03175 
Warren Plants. Hldgs (25a) 205® 
Western Dooan Tea Hldad. 203 (22/7) 

• CANALS (3) 

Manchester Ship Canal 209 (ZZI7) 

Mersey Docks Harbour 9® 3>4PcDb. 
74-84 S4L. Do. 79-89 30b (16/7). 
SbpcDb. 75-<r®- 6bpeDb. 394 C21J7). 
SbpcDb. 204 (2A7) 

WATERWORKS ( 4 ) 

Bristol Waterworks 4 JHpcPi. 84 b 03/7) 
Colne Valley Water 4.9pe 42 (1BJ7) 

Essex Water 9 pent. 1982 103 b. 10pc 

Mgjcent Water 9pePI. 1985 182b b 

Mid Southern 3 . 5 ocOnL 5 tk. 31 U 4 01/7) 
S. staffs WW giapcPf. 1985 (£10 Pd) 14H. 
SbPcDb. 69b (21175 

RULE 163 (1) (e) 
Barjfaing marked in securities 1 
which are quoted or listed cm an. 
Overseas Stock Exchange 
JULY 24 

American Tele, and Teles- £22b 
Apex Oil I9t bS 
Basic Resources 5400 
Beach Pets. 74 - 
Bond Core. 110® 8® 

Botipalnvilfe Copper 132® 

Bow Valiev 9501 20 
BritfBe Dll 207® b* 4® 

Brunswick Oil 19® 

Central 6 2 pBcflle Minerals £31® 30 
Ciba Gelgy 7bPC Conv. £97 to® 

Double Eagle 140® 

Eagle Core. 40 
Engelhard Minerals C15UI® 

Gold Mines at Kalgoorile 426® 

Groenvate Mining (PL Pd.) 230® 

Gul/stream Resource; 3G0® 

Hosp. Core- of America £18b 
Hutchison Whamooi 95b 
Jardlne Matheson 1 04® 5 
Kullm Malaysia 49® 50 
MIM Hldgs. 239® 400 3 4 40 
Metal Expin. 55 

Morris (Phillip) (Australia) 215® 

Myers Emporium 688 5® 

North Broken Hill 176® 

North Wert Mining 138 
Offshore oil 20® 

Oil Co. of Australia 15b« 

OH Search 15b 
Ollmln 115® 

Otter Expin. BO® 

Pacific Cooper 208 4 5 10* 

Pan Padflc 19® 

Pancontlneutal 335® S 

Poseidon 210 9 8 

Reckitt Colman Australia 111® 

5ASOL 137® 

Samantha Exoln. 86 7 
Sparse 321 <i 
Steamship Trading 40® 

Sterling Pets. 16® 

Strata 011 136® 4® 99 40 3 4. Options 
122® 6® 

Swlra Pacific A 78® 

Tecfc Core- B 660® 

Telepramptar Core. SUS209«® 

Thomas Nationwide 118® 

Tri-Continental 70D 
Unilever NV (FI.20) £27.40 
Whmlock Mar den a 44 
Woods) de Pets. 149® 4 
York Resources 33® 

JULY 23 

AHIanoe Oil Devel. 41 

Australian Cons. Minerals 22 Tfibs 22 

Bond Core. 195 

Bauoainvme Cooper 130® 3 

Bow . Valiev 855® 

CSR 362® 

Carr Boyd Minerals 32® 

Central Pacific Minerals £3Db® 30 
Cheung Kong 158 
Coniine Riot Into 260 
Double Eagle 162$ 45 
Eagle Core- 43® 

East African Power Light 59® 

Endeavour Resources 25': 

Gulfsiream Resources 350® 40® 50 
Hadson Pets. £10b 
Haoma Gold 176® 

Hoag Kong Land 121 
Hudsons Bay OH and Gas &13b® W® 
Hutchison Whampoa 96 to 
Jardlne Maiheson 1 B5® 6 3 
Kullm Malaysia 46b® 

Lend Lease 202 
MIM Hldgs. 237 
Malawian Plantations 61 
Marathon Oil 2S«ia® 

Matheson Inv. 7bPC Conv. 1130 
Metals Exoln. 52 
Mever Emp. 65® 

Mount Lvall 90 
OKshore Oil 22® 

Nicholas lntnl. 56® S 
Pan Paclbc 17® 

Patrofm* £75® 

Poseidon 206® 

Queen Margaret Mines 23® 

Rhodesian Cables 208® 

Rorento £25® 

Santa Ta InL £17b 
Sceptre Resooices 525® 20® 351 
Scudder Duo Vest 480 _ 

Southern Pactftc Pets. £1 1 1« 


BUILDING SOCIETY RATES 


Depoat &»are Sab^a 
rate' accounts shares 


‘ • .. 

% 

% 

% 

Abbey National 

10.25 

10^0 

11.75 

’ Aid to Thrift 

10.85 

11.37 

' — 

;Alliance ; ;... 

10.25 

10.50 

11.75 

. Anglia 

10.25 

10^0 

11.75 

.^Bradford, and Btagley 

10.25 

1030 

11.75 

< Bridgwater — 

10.25 

10.50 

12.00 

, . Bristol and West 

10^5 

1050 

11.75 

V Bristol Economic- 

10^5 

10^0 

1L75 

-.Britannia 

10.25 

.1050 

U.75 

?■’ Bnrnley ■ 

10.25 

10.50 

11.75 

►.'Cardiff 

10B0 

1L50 

1250 

•V^athoUc - 

10.05 

10.75 

2L65 

r: (3ielaea- 

. 10.25 

10^6 

11.75 

• ^’Cheltenham and Gloucester 

10.25 

1050 

11.75 

■ ^Cheltenham and Gloucester 

• — i- . 

11.50 


V" " - 

{^Citizens Regency .... — . — . 

1035 

10.85 

12.05 

h /{Sty of London (The) 

1050 

. 10.80 

11B0 

^Coventry Economic . 

10^5 

10^0 

11.75 

^' Coventry Provident 

. 1035 

1050 

12.50 

i'- J Derbyshire — 

1035 

JO50 

U.75 

? Ealing and Acton — - 

10.25 

12.00 

— 

Gateway .; — — 

10.25 

10.50 

11.75 

^ Greenwich - 

: 

10.75 

12.00 

Gnardlan — — - — ■ 

1025 

1075 


-Halifax 

10^5 

10.50 

11.75 


- sSeart of England ; 

'Hearts of Oak and Enfield... 
v^Beadon- 

: IfadS ersfield and Bradford.^ 

OLambeth — - 

Leamington Spa 


10JS 

10.25 

10.50 

10.25 

1035 

10.35 


KU5 

10^5 

lass 

ia75 

10.50 


Leeds Permanent - 1035 

Leicester 

^LiVerpboI , 

;Mdton Mowbray; 

jMomlngtpn .... — 

'^National Counties — ; 

:TTJationwide A.!....*.. 10-25 

7-jNew .Cn«» H-°® 

f^oraem RocK — la2S 

■ Jffanwcb 10-25 

- -Paddington . 10.00 

iiPeCKham Mutnal — - l 0 - 30 

^Portman 10.25 

?^roperty Owners lO- 2 ^ 

; ■rPnii/incial lO.ffi 

,:5Wpton".,.;;......r. 10J5 

v. Sussex County - — 10-50 

. Sussex* Mutual 10.50 

■ ; Town and Country 10.25 

/Walthamstow ’ 10-25 

\ Wessex : 1050 

iii^oblwidi M-i- 10JS5 


10.50 
. 10.75 
lLOO 
1050 
10.75 

meo 

10.50 
10.50 
lObO 
10-00 
1L75 
' 1050 
10.50 
1L25 

10.50 

1050 

11.00 

11.00 

1050 

.11.00 

1050 

1050 

10-75 

1055 

10.50 

10.60 

11^0 

10.50 


11.75 

12-25 

11.75 

12.50 

1419 

11.75 

1L75 

1155 

11.75 

1150 

1L75 


11.75 

12.00 

1250 

11.75 

12.25 

11.75 

11.75 

1255 

1250 

11.75 

11.75 

11.75 


♦Term shares 

% 

1250 5 yrs^ 12.00 4 yrs^ 11.50 3 yis. 

1250 5 yrs., 11.75 3 mths. 

13D0 6 yrs., 1250 5 yrs. 

11^5 one month’s notice deposit 
12.50 5 yrs., 12.00 4 yrs-, 11.60 2i yrs. 

10.75 3 months 

1250 5 yrs., 1L25 3 months' notice 
1250 5 yrs., 12.00 4 yrs^ 1L50 3 yrs. 

— Share a/cs 1055 over £5,000 
1250 5 yrs.. 12.00 4 yrs., 11.55 6 mths. 
1250 5 yrs., 12.00 4 yrs n 11-50 3 yrs. 

. ' — : Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
1255 5 yrs., 12.35 4 yrs., 11.85 3 yrs. 

: 12.00 Capital City shares— 4 mth. not 
12.00 4 yr-, 1L5 3 yr., 1L25 3 mth. not 
1255 av. 5 yKL, 12 4 yrs., 1155 3 m.n. 
j 1L3Q 3 months* notice 
- 1X65 2 years, £2,000 minimum 
12.50 5 yrs^ 12.00 4 yrs^ 1150 3 yrs. 

12.75 5 yrs„ 1255 4 yrs^ 1X75 3 yrs. 
1255 6 mths. not,. 11.75 3 mths. not. 

min. £1,000 

1250 5 yRL, 12.00 4 yrs^ U50 3 yrs. 
1250 5 yrs^ 11-00 3 mths. notice 
12.0Q 4 yrs., 11.75 3 yrs., 11.50 2 yrs. 

. 12.00 6 months, minimum £2,000 
1250 5 yrs, 12.00 4 yrs., 1150 3 yis. 
2250 5 yrs-, withdrawals aft 18 mths. 
1255 5 yis., 12.30 4 yrs, 1X90 3 yrs. 
1250 5 yrs, 12.00 4 yrs., 1150 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 years, minimum £1,000 
12X0 4 yrs, 1155 2 yrs. 

11J0 -6 mth, 1155 3 mth., min. £1,000 

12.50 5 yrs., 12.00 4 yrs, 1150 3 yrs. 

' 1155-12.50 on share accs. depending 
on min- balance over 6 mths. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

11.50 3 yrs, 1155 2 yrs., min. £500 
" 11. 75 6 months, 1150 3 months 

12.50 5 yrs, 1X55 6 months’ notice 
1250 av. 4 yr, 12 6 mth., 1X55-3 mth. 
12.50 5 yrs, 12.00 4 yis, 1150 3 yp- 
12.50 5 yrs, 1X6 WDL 1 mth. loss' int 
1255 5 yrs, 12.15 4 yrs, 21.75 3 yzs. 

1155-12.50 all with special options 
1250 5 yrs, 12.00 4 yis, 1150 3 yis. 
12.60 5 yrs, 1X6 6 mth. not min. £500 
1250 0 mth. not WDL min. 3 yrs. 
12.50 5 yrs, 12.00 4 yrs., 1150 3 yrs. 


__ . 1'ii‘p" wnriahl'n in line with changes in ordinary share rates. 

. aa fte* nf^'X^asic rate tax UabUlty ^ settled oa behalf of tha inveator. 


Strata Oil Options 137® 

Swire Prop*. 66V 7b 6 to 
TrkContiirental BM® 60 
U.5- SMI Carp. £225*6 
Valiant Const]- 62 
Wattto Gully Gold. Mines. 6 
whim Creak 86 
Woods! de Pets. 159® 1® SO® 49® 8. 

Pi. Pd. 109 
York Resources 44 

JULY 22 

Afrikander 225 

Apex oil 23® 

Ashton Minins 130® 3D 
Bougainville Coeoar 133 
Bow Valiev 870 
BruMWlek oil 20® 

Canada North West Aust. OH 22® 

Central P»v»e Mlnarat* £301* 

Conti m: Riotiitto 262 
Cruader 011 210 
Coitus Pacnc 30® 

Double Eagle 180* 65 5: 65 

Enina reh £1 B-'at® 

Mmoni Dll £12b® 

Getty Oil £37 b 
Gal/stmm Resources 333 
Hewlett Packard 1 £3941® 

Hong Kong Land 12Ato 3b 
Hutch toon Whampoa 93 
Imperial Oil A £164 
Jardlne Matlwson 186 
Kerweat Ex. 17: b* 

KNchMer Gold Mlnfoa TOO 
Lanoard Oil B6 
MIM Hides. 237 8 5 
Merck £32 to 
Metal' Energy 28® 

Nickeiare 46 

North Broken Hill 180® 80 
North West Mining 184 
Oil Co. ol Australia 15b 
Oil Scare!) 15b® 16 15b 
OtUE Expin. 60 
Pan Pacific 20® 

Petretn* £75bo 
Raytheon £34U® 

Sceptre Resources 520 ® so 
Scudder Duovest 490® 

Southern. Pad he Pets. £11 b® 4 
Strata OH 148® 154® 40 sot IS. options 
127 34t 

Swan Resources 85® 8 
Swire Padfec 77b® to 
Thomas Nationwide IIS 
Unilever NV (FI. 0-20) £27.15 
W eat Coast TranwnJsIsod 20 
Whim Creek -90 
Woodside Pets. 159® 6 5s 
York Resources 31® 

JULY 21 

Allstate Exoln. 78 
ANitm Mining 133® 

Australian Cans, Miner*® 20® 4* 20 4 
3 1 

Baguio Gold to® 

Blue Metals B6® 8* 

Bougainville C oncer 130 29 33 2 
Bow Valley 845 60 
CSR 385® 

Central Pacific Minerals £32 be 14 4 
CobM. Goldfield* Australia 395® 80 70 

Com lot Riot Into 260® 

Double Eagle 165® 70® S 
DuniWort Iron 850 

□ upori Canada BOO; 

El Paso Co. 89S® 

Endeavour ReMivoes 251* 

Cnteareh £1B4 
Etperance 315® 

Green vale Mining 265® 75® 

Hitachi 53 

Hons Kong Land 123b 4 
Husp/taJ Core. Of America £184 
Jardlne Matbeson 185 80. 7bpc Conv. 
£84 

McMillan Bloedei £11t 

North Broken Hill 182 

North West Mining 168 70 

Ocean Resources 11 

Offshore 011 21 20 to 

Oil Co. of Australia 14b® 15 14 

Oil Search 16® 

Oriental Pets. 8 V 
Otter Expin. 88® 7® 4® 

Pacific copper 202 
Pan Pacific 21 . 

Paneontinentaf 320® 

Peko-Wafisend 420® 

Poseidon 211® 

Queen Margaret Mines 23 
Samson 011 50® 

Sceptre Resources 530 

southern Pacific Pets. £114® to® 4 to 

strata 011 161® 48® 52 50 

Swire Pacific 76l 2 7 

Target Pets. 22 19 16b 18 

Texas Pacific Land £ 19 * 4 *! 

Tri- Continental 7001 
Union Carbide Canada 975; 

Union OH ol CtlHornlt 8234 
Warrior Resources 165 
Westrallan Sand* 22® 

Whim creek 95 

Woodside Pets. 160® 2 60. <Pt_ Pd.) 121® 

JULY 1* 

Alliance Oil Devef. 41:® 4® 5® 

Allstate ExcHn. 60® 80 
Anex Oil 20 b® 

Australian Cans. Minerals 21 
Australian Foundation 62 
Australian Oil and Gat 124 
Baguio Gold to® 

Bow Volley 82 s® 75 
Brunswick 011 19® 209.1 
Canada North West Aust. 011 20® 

Central Pacific Minerals £32 lb 
Command Minerals 1?b® 

Continental Tefophixie Core. 630® 

Conzinc Riot Into 266® 

CuIiik Pacific 37® 

Double Eagle 150® 5® 65® 

Dowter 900® 

East African Power and Light 60® 
endeavour Resources 23* 

Gearhart Owen £294 
General Reinsurance £214 
Great Eastern Minerals 21* 3 ® 

Greenvaie Mining (Pt Pd-’ 280® 95® 
Gulfstream Resources 31 5 
Haoma Gold 197® 8 
Jardlne Matfieson ISO 79 Mt 
Kulim Malaysia 46 
MIM Hldgs. 239® 7® 9 
Malaysian Plantations 55® 

Metal and Energy 26 to 
Metal Expin. 56® 

Monarch Pets. 44® 

New Zealand Forest Prod*. 133 
.NZ Insurance Co. 105. lOpcPf. 50 
North Broken Hill 179 SO 
North Flinders 80 
Offshore 011 21b® 

Oil Co. of Australia 14® 

Otter Expin. SB® 21® HUb 9b® 90® 2* 
81 .0 tot© 

Pan Pacific 199 21® 1 
Perkin Elmer £224 
Petrofma £1 3 tot© 44t® 4® 

Petroleum Secs. 40 
Poseloon 218® 12® 10 
Sceptre Resources 530 
Sedco 354® 

Spareo 36® 

SI rails Trading 1400 

strata 011 1441® 52® 49® 40® 3B® 52 

«* ! W°© 6® t,DnS 126 * BJ ° 6S * 

Swire Pacific A 71 to® 6 
Swire Props. 631;* 

Target Pets. 13b 
Texa* Gulf Oil £184® 

Thomas Nationwide 118® 

Timor Oil 9to®- 
Un I/ever NV (FIJ-Ol £27 
Valiant Consd. BB© 

Westffeid Minerals 130 
Westrallan Sands 18® 

Wheel ode Marden A 43to® ■ 

Whim creek 94 • 

Woodside Pet*. 160® 3 2. (Pt (VL) IZO 

BULE 163 (2) (a) 

Applications granted tor specific 
bargains in securities not listed 
on any Stock Exchange. 
JULY 24 • 

AlrtiMps HldS. 712 15 

AHled Inn l. Designers 30 1 

Ann Street Brewery 265- 

A A P h re 4i compute Techniques (Hldgs.) 

Burrounh 'James) 117 

Caledonian OBstoore 180 

Carlton Real Estates i6p) 16 

Celtic Basin Off exp/m. 210 

CeyMan and Indian Ptaoters HMgs. 220 

CIC Inv. Hldgs. 24 
Ctvde Pet, spa 5 lo 20 
Commercial Bk. Wales 68 7 0 3 
Deltenne (Hldg*.) 11 to 
•Elcfc/dge Poor A 32S 
Energy Finance and Gefl. Tst. Hldgs, 33 
GRA Property Tst. 19 n 20 4 
Mad Bras. Steamship 242 5 7 so 
Cow'? 1 New 85 

Kewnare Oil Cxolm. B5 
London and Continental Advertising Hues. 

Lon trim Grp- 124 
Man* Pet. 52. 

Mertydown Wine 39 

Nationwide Leisure 6to 4 7 

New Court Natural Resources 53 4 B 7 

North Sea Anrtt 97 102 

Plantation and. Gen. Inv. 1 83 

Ro«| and Nolan Computer Services 71 

Saroosng «Java) Rubber Plantations s 
Stbrn. ( H u wohi 16® 

SPQ Minerals New 104 6 
Star Off sh ore Service* 36 b 
Swan Hunter Grp. 54 
TWiWodc 12 

LHd- Elec. Hldgs. 72 4 to 5 7 e g ®0 
We(rt>e| Etectro Components 834 to 4 4 

WeescM Water Autinr. 4boc 1982-B7 £50 
Wessex Water Atfay. 3 pc 19B2-B7 £52 
Wessex Water Authy. S-'roc 1982-87 £55 
womens Pioneer Housing Sec. 6pc£n. £30 

JULY 23 . 

Air call 193 

A/lted /ntirt. De*Jgn«ra Grp. 29 30 1 2 
Pjclied Computer Techniques (Hldgs.) 405 

Bert 5pcPf. 31 

Bor frill Tea Hfdgs. 180 

C alder Wrier Brd. SpcOb. £25 7 

Ceyten ^uid Indian Planters Hldgs. 4.2pc 

CIC Inv. Hldgs. Mp) 2<» 4bs 
CIC Hw. Hide*. 11 Op) 2to s, 

Clyde Pet. 50S 10 15 2o 500 * 8 
Clyde Pet. New 465 505 10 25 - 
convni. Bk. Wales 70 
Deteanoe CHWbs.) i 1 to 
Edinburgh Sea. 212 208 11 
Edinburgh Sea. New 207 
DdHdfi* Pope A 336 
Energy Fin. and Gen. Tst. Hldgs. 35 
Five oafs Inn. 7 pcP 1- so 2 ■ 

Harrison Cowley New BO 1 
GRA Proo. Tst 19*i 4 2 Oh. 

Had Bros. Steamship 238 40 5 235 « to 
Javplant 7 to 4 
Jenkle and Purser 7 
Jessd ‘ Tst 9i; 

Kenmara OH Exolrn. BO 
Le- ‘ Riches stores 308 
London and Conti neotal A iHuH Nbb Hfdgs. 

, MM. 14 13 . 

Loirtrlm. Gre. 12 
Meodcck f . 

Mad dock 7bpctn. £17 _ 

Mainline Electronic llScPId. *4 to Sb 
Manchester stock Btrinnge 5/cbs. 146 1 
New Court Natural Resources 52 5 £ 

North Sea Assets 97 8 101 
Nortnn VllUers Triumph 3 
Oldham Ests- 125 
Quest Automation 139 42 3 
Roche Plant Grg. 18 
Rode and Nolan Comparer Servtcgs New 
73 5 69b 70 2 _ . 

SPQ Minerals New 104 3 7. . • 

Star Offshore Swloes 36 
Sutton Harbour . lnwovonent 139 

Twin lock 13b 

Utd. Efectronfc 75 to 8 7b 8 80 J 73 4 

Webber Efectro Components 85 7 8 90 
Welsh hid. inv. Tst. 103 
Welsh Ind. Inv. Tst. P*d. IM 
Wessex Water AmDtf. 4 tone £42 

JULY 23 

Air Call 193 193 3b 4b 
A/I England Lawn Tennis Ground £S00bs. 
1981-85 55.5CO- 

Allied lntnl. tJeslooeri ZB 30 1 30b 
Am Street Brewery 265 
ABBlied computer Tectinlmes fWWgs.i 415 
20 410 __ 

Co/Monian Offshore ISO 5 70 

Cfrylen and Indian- Planter* Hldgs. 21 a 

Channel Hotels and Props. 15b 

CIC lav. Hides, (IP) 2b 4 to tto 2 toe 

CUlrmaea 1 1 to 

Clyde Pet. MO 5 10 15 

Clvde PW. Now 510 IS 20 

De/tenne iHldgS.1 11 12 


Dollar Land KWPS. Id 
MfnbsrghTec*. 21^ 203 11 t2 
Eidrldoe Pone A 326 
Folkestone (Wgreoura* 290 S 
Gibbs Mew IBS 
QRA 'Proa. Tst. 20 

Hell Bros. Steamship 21 MO 30 5 6b 8 

Hsrrtton Co-ley New 80 

{%?M 7 Huk 128 127 

K* I l«k WdOl. Assd- 125 30 

Kef lock Hldg*- CnvJ.fi. list oreieSJ 152 

KfcU«* Hktav. CnvjLn. (1st an) And. 

Kenmare OK Cxplni. 82 3 

Lf/egiMTO Aunnnce 738 40 • 

Maddock 2 3b 4 

tlidd«k VtopeLn. £19 17 

Mainline Elec. 2to 3 

Mainline Ite<- IZpePfd- 3b 

Manchester and London inv. Tsx. 15 

•Moriev <R. H.) 80 1 

Hi tfa uwf dn Lets ore 6 7 

Nationwide Leisure 8.75pePf. 5 

New Court Natural Resources 52 5 B 

NMW Computers 290 

North 5ce Assets 100 99 

Norton VIKlert ariumoh 3 

Oldham Brewery 69 72 

Oldham Ests. 117 

PMPA Inanrance 47* 

Portsmouth Water SpcOb. £28 
Quest Automation 140 138 41 3 
R 0 H 0 u< Nolan Computer servtees New 
72 4 3 7 73 

Sheraton Sec*, hrtnr. Tl-b 134 to* 4 
Stfirn. Newuaperi 168 
SPO Minerals 104 
SPQ Mineral® New 106 104 5 
Swan Hunter 5 4 
5M LHC 43nePf. 42 to 
Webber Electro Camnooents 83 6 
TwWock 12pcLa £71 
Utd. Electronic 75 B 7 B to* 9 to Bo 1 
to 2 to 3 

JULY 31 

Adnams B 760 
Alrahlp Inds. 110 IB 108 
All Bn gland Uwn Tefinjc Ground £50Dbs. 
1981 -5S £6,500 

Allied ‘ lntnl. Designers 28 30 
Aim Street Brew e ry 250 
AopfiM Computer Techniques /Hldgs.) 4 00 
lh lO 407 

Ascot Rentals 10 b 114 
camra (Reel Ate/ lavs. 90 ■ 

Ayrton Saunders SscPi. ZB 
CbannH Hotels and Props. 1 5 . 


gg n rs. 

Clalrmace 11k 
Clyde Pet. 470 500 5 
Chrde Pet. New £05 10 
Edinburgh Sees. 208 10 2« It 


Eldridse Pope A 330 
Poller Sf ■" ' _ 


. Smith and Turner a 480 
Gfbbc Mew 183 
Grengon Tst. Hoc £4to 
Hall Bros. Steamship 220 2 5 So 40 
Home Brewery 435 
Jenkins and Purser 7 
Kenmare Oil Expire, as 5 
Lifeguard Aasuranca 140 5 
Loirtrlm 1 * 

Main) Inc Elec. 21 . 3b 

Martlndale rRalnhl 271 

Martfndale iR«)p*i> 3JpcPf. 2a 

Norton Vllllers Triumph 28 8 93 

Marttwtile (Ralph 1 ISpcPf. 101 

NMW Computers 3 

Nationwide Leisure 6 

New cao/t Natural Resource s 45 50 3 4 

North Sea Assets 99 100 

Oldham Ests. 120 

Plantation and Gen. Invs. 1B3 5 

Orient and Gen. Invs. 9pc £85 

PM. Royalties or reland 245* 

Quest Automation 140 138 42 5 
RjNffMtt Nolan Computer Services New 
74 3 6 7 8 72 
SPO Minerals 107 to 
SPO Minerals New 107 104 

Swan Hunter Grp. 5 
3M UK 43pePf. 42 
Trrtor Grp. I0.7Spc2ndfy. 94 to to 
Twlnlock 11 

Webber electro Cmidmmis 76 9 te 75 
Winchester London Tie. 10 

JULY 18 
Air Can-187 90 

Applied Computer Techniques (Hldgs.) New 

Applied Computer Techniques iHIdgs.i New 

415 

Bla-KII C/iem/ce/s 143 

Burroooh t James) 12D 

Celtic Basin Oil Eanlrn. ZOO 

Channel Hotels and Props, is 16 

CIC -Inv. Hldgs. (ip) 1 ba to 1-V 2 to to 

Claiwnace 12 

Clyfle Pet sos 10 

ClyflE Pot. New 480 510 

Canister Tst. 140 

Deltenne 'Hides.) lib 12 

Dollar Land Hldgs: IB \ 

Edinburgh Sees. 209 10 


Everett and Wear EocPf. 190 
Fuller Smith and Turner A 465 7S 
Grendon Tst. 11 pc 1976-87 £3 to 
Glbhs Mew 16a 
GRA Prop. Tst. 19to 20 to 

i on kin and Purser (Hldgs.) 7b 
lenmare OH Eaplre. 80 3 
Kenmare Dll Expire. Wrote. 50 
Lifeguard Assurance 135 7 
Litf/e woods Orgn- IZprBPf. 109 to 
Mainline Elec. Z'z 
Mainline Elec. UpePM. Xlj 5 
Mahcnestcr Utd. PC 190 S 
Nationwide Leisure 6 to 
New court Natural Resources 50 2 3 
North Sea Assets 100 3 
Norton VHhers Triumph 3 
Oldham Ests. 10B 110 to 120 
Plantation end Gen. Invs. 187 
Quest Automation 142 

Twmlpclc 12 

Rolle «d Nolan Computer Sandro* New 

SPO Mbmls New 105 1 04 106 
Utd. Friendly Insurance B 1*0 3 
Webber Electro Components 75 28 9 80 
Welsh Ind- inv. Tst. 108 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration 

JULY 24 

Aran Energy 456 60 1 2 3 ,4 5 6 70 
512* 

Berkeley Exploration and Production 193 
5 7 200 3 S 7 8 10 
CJMMcca Resources 183 45to£7bft 
to 9 90 1 S 

Cihdecca Resources New IBS 5 6 7 9 
CCP North Sea Associates 235 40 
Clufl 011 340 5 

Gas and Oil Acreage 37 s BD 5 
Piet Petroleum 3B5 4 00 5 14 IS 
Sooth-West Cons. Minerals 42 
Sovereign Oil and Gas 253 7 8 60 2 3 4 
5 to 6 7 to B 70 1 2 3 4-5 
Sun Oil Company (UK) oil royalty 630 40 

JULY 23 

Aran 468 70 2 4 

Berkeley Esmln. and Prod. 206 8 9 10 

13 15 


21 

Cannecca ReshureK ISLPsIa 4 * 6 T S I 
Candecca Rcsourccs NrW Iff 6 B 7. O -* 
C.C.P North sea Assets. 340 3 
Clutr OH J52 S 40 5 

tegs. »§,,, 

Sovereign Oil and Gas 2*3 G V 9 

JULY 22 

Aran Energy 466 8 70 1 4 6 80 5 520* 
Borkrir? Expin. aad PfOd- D3 14 W 
Candmxa Z (tesoarees 89 90 1 * 3 4 S' 

efnjteeca hSoutcvs New 70 9 *0 t * 
4 5 7 8 9 

C.C.P. North sea Asses. 2^7 40 
CluB 011 330 40 2 
Cl lift Oil Cnv. A Warrants 340 
Gas and ©II Acreage 580 90 
Plef Pel. 420 5 30 _ 

South West, Cored. Minerals 43 
Sovereign OH and Gas 249 SO 123 5 
Sun Oil Co. (UK) U K. Royalty 630 

JULY 21 

Berkelm/ "2tPlnf anS *rod. S8S 7 9 80 

Candecea Resources IS 7 8 9 90 1 2 3 4 

Candaces Resources 85 7 6 9 901X54 
C.C.P. North sea Assets. 238 42 
dull 011 35 *0 

Pfct Pet 42fj M 5 , „ 

South West Cored/ Minerals 43 
Sovereign OH and Ore 253 5 6 7 8 60 
Sun DU Co. (UK) Oil Rovafty OSi 

JULY 18 

Aran Energy *76 00 i 2 4 6 8 90 _ 

Berkeley Exoln. and Prod. 223 5 7 50 
Candeeea Resources 1*3 4 6 6 7 6 9 81 

Cerjecea Resowces New 76 4 6 7 9 80 2 

3 4 5 6 7 8 9 

C.CP- Norte Sei Assets 238 40 8 
Clnff Ol) 325 30 

Pld P*l. 420 30 S 

Sovereign OR and Gas 248 6 9 • BO 

sin S OU Cof° (UK) Oil Royalty 60S 60 
(By permission 0 1 the Stock 
Exchange Council) 


UK MONEY MARKET 

Rank gf England JfininUQn 

Lending Bate 16 per cent 
(since July 3, 1980) 

The Treasury bill rate fell by 
0.0836 per cent at yesterday's ten- 
der, to 14.4383 per cent, and tie 
minimum accepted bid rose to 
£96.39 from £96.355 the previous 
week. Bids at that level were 
met as to about 57 per cent and 
above in full. The £300m bills on 
offer attracted bids of £887 .295m, 
compared with £99 1.97m for 
a similar number the previous 
week, and all bills offered were 
allotted. Next week a further 
£300m will be on offer, replacing 
the same amount of maturities. 

Day-to-day credit remained in 
short supply in the London 


EXCHANGES AND BULLION 


in 

money market, and the authori- 
ties gave extremely large assis- 

THE POUND SPOT AND FORWARD 


tance by buying a small amount 
of Treasury bills from the dis- 
count houses and banks, and by 
purchases of a small number of 
eligible bank bills from the 
bouses, for resale at a fixed future 
date. The help was completed by 
very large official loans over the 
weekend to II or 12 houses at 
Minim um Lending Bate. Banks 
brought forward small run down 
balances, repayment was made of 
the small amount borrowed on 
Thursday, there was a moderate 
take up of Treasury bills to 
finance, a small rise in the note 
circulation, and the final call on 
13} per cent Exchequer 1994. 

Discount houses paid 16 per 
cent for most secured call loans, 
although some late balances were 
found at 15$ per cent 


Sterling finished the week at 
Its highest level for five years 
against major currencies in gen- 
eral with its trade-weighted index 
on Bank of England figures ris- 
ing to 75.3 from 75.2, after open- 
ing at 75.2 and rising to 75.3 at 
nooD. In terms of the dollar the 
pound showed a slightly easier 
trend, dosing at $2.3910-2.3920, a 
fall of 50 points on the day. It 
opened at $2.3965-2.3975, and 
touched $2.3970-2.3980 in the 
morning, before easing to a gen- 
eral level of $2.3955-2.3965. In 
the afternoon sterling continued 
to decline to $2.3915-2.3925, 
before renewed demand for the 
dollar, and selling of the pound 
in very thin New York trading, 
pushed the pound down to a low 
of $2.3875-2.3885. 

GOLD 


The dollar finished near its 
best level of the day, rising to 
DU1.7390 from DMl.7350 against 
the D-mark, after touching DM 
1.7400, and closing at SwFr 
1.59S0, compared with SwFr 
1.5940 against the Swiss franc. 
The Japanese yen remained very 
weak, falling to its lowest level 
for over two months. The dollar 
touched a peak of Y225.80, before 
finishing at Y225.25. compared 
with Y 223- 10 on Thursdays 

The dollar's index, as calculated 
by the Bank of England, rose 
to 83.5 from 83.1. 

Gold rose $9 to 5649-652, an 
increase of S42 on the week. It 
opened at $647-650. the lowest 
level of the day, and touched a 
peak of $652-655 in the afternoon. 


July 25 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

P-h- 


July 85 


July 84 



July 85 

Pound Starling 

U.S. Dollar 

Deutaohem'k 

Japan'saYen 

FrenchFrane 

Swiss Frano | DvtchGulld' 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

UJ). Dollar 

1. 

0.4 IB 

2.392 

1. 

4.160 

1.739 

639.0 

225.4 

9.650 

4.036 

3.825 

1.599 

4.548 

1.902 

1975. 

825.7 

2.766 

1.166 

66.45 

27.79 

Deutsche marie 
Japanese Yen 1,000 

Q.B4D 

1.855 

0.676 

*437 

1. 

7.718 

129.6 

1000, 

2.Z20 

17.90 

0.919 

7.096 

1.093 

8.437 

474.7 

3664. 

0.665 

5.131 

15.97 

123.3 

French Franc 10 

Swiss Franc 

1.036 

0.S61 

2.478 

0.625 

4.311 

1.068 

55B.6 

140.9 

10. 

2.523 

3.964 

1. 

4.712 

1.189 

2046. 

516.3 

2.B66 

0.723 

6B.86 

17.37 

Dutch Guilder 

Italian Ura, 1,000 

0.820 

0.606 

0.586 

1JB11 

0.916 

2.107 

na.5 

272.9 

2.122 

4.887 

0.841 

1.957 

1. 

2.303 

434.2 

1000. 

0.608 

1.400 

14.61 

33.65 

Canadian Dollar 
Belgian Franc 100 

0.362 

1.505 

0.863 

3.599 

1.504 

6.260 

194,4 

811.1 

3.489 

14.62 

1.385 

5.756 

1.644 

6.843 

714.1 

2972. 

1. 

4.162 

24.03 

100. 


U.5. 

Canada 

Nethlnd. 

Belgium 

Denmaric 

Ireland 

W. Gor. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


13875-2.3980 

2.7600-2.7710 

4.53V-4 .584 

6635-46.60 

12.8S-12.89 

1.10SO-1.1095 

4.14*^4.17*1 

118.10-116.90 

169.15-169.85 

I. 373-1,979 

II. 47-11.50 
9.63*1-9.57*1 
9.81-4.85 
538-641 
29.45-29.56 
3-81-3.84 


23910-23820 145-1 35c pm 
2.7650-2.7680 1.60-1 ,50c pm 
434*4-4.55^, 3- 2c pm 

66.40-66.50 17-7c pm 

12.85V1236*i 1 -2*40 re dts 

I. 1055-1.1065 0.07-0.03p pm 
4.15*2-4.16*1 3V2*ipf pm 
11635-116.45 10c pm-35 dis 
189.20-16930 80-135c dla 
1374V1375*. 12-TSfre dfe 

II. 47*t-11 -48*1 7V6**orepm 

9.64V9.65*, 4*n-3**c pm 


9.82- 9.83 
838*2-539*2 
29-60-29.55 

3.82- 3.83 


2V-1Sore pm 
1.15-0.7By pm 
14-llgro pm 
4-3c pm 


7.02 3.77-3.67 pm 
2.76 3.46-3.35 pm 
6.60 6V5 7 , pm 
2.17 34-24 pm 
—1.69 8V10 die 
0.54 0.27-0.22 pm 
757 7*1-5*, pm 
—139 35 pm-90dla 
-7.62 290370 dis 
-0.20 43-47 dis 
7.19 16V14>« pm 
4.66 9-8 pm 
2-67 3V2*2 pm 
2.11 3.15-2.75 pm 
5.00 32-28 pm 
10.98 IQVSS pm 


Gold Bullion (fine ounce) 


832 

4.92 

5.01 

1.74 

—238 

039 

637 

-0.94 

-7.80 

-9.11 

5.44 

3.52 

1.19 

2.19 
3.83 

10.06 


Ctoea , 

Opening ! 

Morning fixing... 
Afternoon fixing 


S649.658 

3647-650 

3652.50 

8651.75 


Belgian rate is for convertible Irenes. Financial franc 66.80-68.90. 
Six-month forward dollar S.37-5.27C pm. 12^ month 7.35-7.25c pm. 

EXCHANGE CROSS RATES 


Krugerrand. 

Maple leaf. 

New Sovereigns 

King Sovs 

Victoria Sovs , 

French 80s. 1 

BO pesos Mexico, 

100 Cor. Austria. 

820 Eagles £765-768 

610 Eagles \ 

1 5 Eagles. 


6660-673 

8663-667 

18165*1 156 >s 

3190-198 

8190-192 

>168-178 

[3801-B06 

6640-645 


(£271.6372.75) 

(£870-271.25) 

(£272.2271 

(£272.186) 

Gold Coins 

(£27912381 1«) 
[£2761 £-2 78 is) 
(£69-70) 
(£79-81) 
(£79-81) 


>640-643 

$631-634 

>635.50 

>643 


>>661-663 

>664-659 

>162*4-16514 

>166-189 

8186-169 

>167-170 

5766-794 

>625-633 

>763-757 


(£266.95-2683) 

(£264.9-2663 

(£266.714) 

(£266.061) 


(£275 J« -8775*) 
(£272 is -2 74 la) 
(£67*s-68*j) 
(£751s-78l«) 
(£76*4-78*8) 


FT LONDON INTERBANK FIXING (11.00 a.m. JULY 25) 


5 month US. dollars 


bid 9 111* 


offer B 3)16 


6 month U.8. dollars 


bid 9 3(8 


offer 9 1/2 


The fixing rates am tha arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for $10m quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Bangui Nationals de Paris, and Morgen Guaranty Trust. 


LONDON MONEY RATES . 


July 25 
I960 

Starling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Autft 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 

Bills* 

Eligible 
Bank 
Bills * 

Fine 

Trade 

Bills® 

Overnight — 

_ 

17-30 

— 

— 

— 

— 

163,-16 

— 

- 

— 

2 days notice.. 

— 

— 

165,-30 

— 


— 





7 days or. 


16H-17lg 

16*4-1678 

_ 

173a 

1714 

165,-16 

_ 


— 


16*2-1658 

1638-1658 

1630-1658 

1718-173B 

15/i 

165,. 167g 

1559-163, 


164 

16 Ba 


l&rfc-lBlg 

18tt-16l B 

— 

171714 

16Je 

— 

15-1618 

1458-14jl 

15Sa 

161, 


1538-16* 

1658-15* 

163g-151* 

16l 2 -157 B 

155, 

1578-1618 

143, 

14la-14* 

14frl4?a 

165s 


14U-14* 

14*4-14rt 

141,-1413 

14 Ib-1412 

14(i 

145, 

— 

— 

13*-13*S 

131 B 


13*- 133b 1368-133* 

— 

135,-1418 

13fi 

14*2 

— 

— 

— 

— 

One Year 

13A-12}* 

1314-1358 

15*8-1338 

1314-1368 

13* 

1412 

— 

— 

— 

— 

Two years 

- 

— 

131a-13l4 









CURRENCY MOVEMENTS 


Local authority and finance houses seven days’ notice, others seven days* fixed. •Long-term local authority mortgage 
rate nominally three years 13-13*» per cent; four years 12V13*« per cent; five years IZVIS** per cent. ©Bank bill rates 
in table are buying rates for prime paper. Buying rales for four-month bank bills 14*i»-14*» per CBnt: four-month trade 
bills 15 *b per cent. 

Approximate selling rate for one-mondi Treasury bills 14*i6-14»» per cent; two-montha IdVH’u per cent: three- 
months 14*14-14^4 per cent. Approximate selling rate for ona-month bank bills 16*i per cant; two-months 15h per cent: 
three-monihs 14 B i4-14to per. cent; one-month trade bills 16H per cent; two-montes 15*a per cent and three-months 
15*h per cenL 

Finance Houses Base Rates (published by the Finance Houses Association) 17 per cent from July 1. 1380. Clearing 
Bank Deposit Rates for sums at seven days' notice 14 per cent. Clearing Bank Bates for lending 16 per cent Treasury 
Bills: Average tender rates of discount 14.4383 per cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


July 25 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Sterling — 

75.3 

—31.4 

U.S. dollar 

B3.5 

-9.9 

Canadian dollar.... 

81.3 

—16.6 

Austrian schilling- 

158.6 

+ 25.0 

Belgian franc.... — 

116.7 

+ 14.6 

Danish kroner 

ioa.4 

-3.4 

Deutsche mark. — 

156.9 

+ 44.8 


201.6 

+ 61.1 

Guilder.. 

126.6 

+20.2 


102.7 

— 6J 

Ura... — 

63.5 

—51.2 

Yen 

126.1 

+25.3 


Based an trade we i g h ted changes from 
Washington agreement December, 1971 
(Bank of Bigland Index TOO). 


July 25 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

8wtea Franc 

West German 
Mark 

French Franc 

Italian Lira 

Aslan > 

Japanese Yea 

tShort term.. 

7 days' notice. 

Month 

Three months.... 

Six months.-., 

One Year 

17-174 

167 ( .174 

17lc-173 4 

154-154 

144-144 

13 lg-154 

84-65, 

64-878 

94.95, 

9-94 

94-94 

9*-9« 

94-104 

94-104 

104-104 

104-104 

104-105, 

104-104 

10-104 

10-104 

978-104 

03.40 

91.40 

94 10 

1-14 

54-6 

47 e -5 

|SiS 

94-94 

04-94 

04-94 

BS^la 

BA-84 

114417s 

114117a 

114-llTa 

1158-114 

114-1178 

HTa-124 

17-20 

24-27 

24-264 

24-25 

234-244 

214-224 

SA-Jra 

858-64 

958-93, 

BiV2* 

94-94 

9A-9tt 

134-133, 

174-1B 

14-144 

134434 

113,-12 

10-104 


Long-term Eurodollar two years 104-1M, per cent; three yeare 10V10*. per C8nt; four years 10VM per cent; five years 10*ir11*a per cent; nominal closing rate. 
Short-term rates are cell for ‘sterling, U.S. doHare. Canadian dollars and Japanese yen; others two-days' notice. Asian rates are closing rates in Singapore. 

Hie following nominal rates wore Quoted for London dollar certificates of deposit: one-month 8.75-8.80 per cent; three-months 8.75-8.85 per cent; six-months 
8.75-8.85 per cent: one year 9JJ5-9.15 per cens. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rotas 

Currency 
amounts 
against ECU 
July 25 

% change 
from 
central 
rats 

% change 
adjusted lor. 
divergence 

Divergence 
limit % 


38.7897 

40.2623 

+1.19 

+0.42 

±1S3 


7.72338 

7.79729 

+0.96 

+0.19 

±1.64 


2-48208 

2.51766 

+1.43 

+0.66 

±1.125 


5.84700 

5.84724 

— 

-0.77 

±13557 


2.74362 

2.75413 

+0J8 

-0.38 

±1.512 


0^68201 

0.070761 

+0J8 

—0.39 

+1.668 

Italian Lira 

7157.78 

1196.49 

+3.34 

+2.71 

±4,08 


Changes are for ECU, therefore positive change denotes 0 
week currency. Adjustment calculated by Financial Times. 


July 25 

£ 

9 


£ 

Note Rates 

Argentina Peso ... 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma.. 
HongJCong Dollar 

Iran Rial 

Kuwait DinarfKD) 
Luxembourg Frc- 
MaJayaia Dollar... 
New Zealand Dir. 
Saudi Arab. Rlyal. 
Singapore Dollar. 
Sth. African Rand 
U.AX. Dirham ... 

4511-43 31 
2.0590-2.0630 
126.05-127.93. 
8.60 4 -8.6 H : 
10 1.648- 104.B6B 
11.78-11.00 

0.636-0.642 
66.40-66.60 
5.2360-5,1260 
2.4220 2.4270 
7.93-7.08 
5,0475-5.0575 
1.S1B6-LB200 
8.80-8.86 

187S-IB88 

0.8625^.8630 
53.1133.51 
3.5940-3.5950 
42.65-42.80 
4,92 75-4,9295 
na 

0^6663^667 
27.7737.79 
2.1W2.14ZIJ 
1.0145-1.0155 
3.3180-3.32 Iff 
2.1115-2.U35 
0.7605-0.7610 
3.68803.6910 

Austria - 

Belgium 

Danmark 

France. 

Germany.. 

Italy 

Japan 

Netherlands. 
Norway — - _ 

Portugal 

Spain.. — 

Sweden — 

Switzerland 

United States..- 
Yugoslavia 

89.50-29.60 

66.45-67.05 

12.80-1230 

9.60-9.66 

4.14+1.17 

1930-2026 

538-643 

4.52*93.55*9 

11.44-11.54 

112-116 

1641,-171 

9.78-9.88 

3.813,84 

2.389-2.309 

631,-68 


Rate given lor Argentina is tree rata. 


UJL CONVERTIBLE STOCKS 25/2/80 


Size Current 


Con- 

version 


Flat Red. 


Premiumf 


Statistics provided by 
dataSTREAM international 
Cheap(+) 
Income Dear(— )0 


Name and description 

iSso) 

price 

Terms* 

dates 

yield 

yield Current 

Rangel 

Equ.§ Conv.f Diff.9 

Current 

Bank of Ireland lOpc Cv. 91-86 

130 

155.00 

47.6 

77-81 

6.6 

4.0 

-12.0 

-13 to -7 

0.0 

9.5 

. 5.4 

+17.4 

British Land 12pc Cv. 2002 

7.71 

309.09 

333.3 

80-07 

3.9 

1.3 

=- 0.3 

*—4 to 5 

1S.0 

90.3 

23.3 

+23.6 

Hanson Trust 6Jpe Cv. 88-93 

3.02 

97.00 

57.1 

1081 

6.9 

7.1 

— 2.4 

>-10 to ^-2 

3.1 

3.2 

0.1 

+ 2.6 

Slough Estates lOpc Cv. 87 -W 

5.44 

251.00 

1875 

7886 

4.0 


- 3.0 

'*■*410 2 

36.4 

40.1 

1.4 

+ 4.4 

Slough Estates 8pc Cv. 91-84 

24B8 

125.00 

78.0 

80-91 

6.4 

5.0 

16 J. 

14 to 22 

26.5 

48.1 

20.0 

+ SB 

Ultramar 7pc net R.CvJ^dL;, 

1.18 

&50 

1.1 

7681 

2.9 


- L 6 

- 4 to 6 

11.6 

9.7 

- 05 

+ 1.0 

Wilkinson Match lOpc Cv. 84-98 

11.10 

82.00 

40.0 

76-83 

123 

12.6 

28.1 

25 to 63 

15J 

24.9 

15.3 

-125 


* Number of ordinary shares into which £100 nominal of convertible stock is convertible, f The extra cost of fnvestmant fn convertible expressed as per cant of tho 
cast ol the equity In the convertible stock. * TlirBe-monih range. 5 Income on number of ordinary shares inie which £100 nominal of convertible stock is convertible 
Thia income, expressed in penes, is summed from present rime until Income on ordinary shares Is greater than income on £100 nominal of Convertible or the final 
conversion date whichever ia earlier. Income is assumed to Brow at 10 par cent per annum and is present valued at 12 per cent per annum. V Income on £100 ar 
convertible. Income la summed until conversion and present valued at 12 per cant per annum, ri This is income of the convertible lacs income of the under/vina 
equity expressed as per cant of tha value of the underlying equity. Q The difference between the premium and Income difference expressed as per cent of the valiu 
of underlying equity, .+, is an indication of relative cheapness. — Is an indication of relative dearness. 
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) A /$T2 

3 vy y h 

-i. v j£.s±i 


equities and Gilt-edged close on drab note 
ank interim profits unsettle banking sector 


Account Dealing Dates 
Options 

•First Declare- Last Account 
!v j a!3."^5 tioos Dealings Day 

.7n!y 14 July 24 July 25 Ass. 4 


JrlrSS Aug. 7 Aug. 8 Aug- 18 


Aug. 11 Aug. 2S Aug. 29 Sept. 8 


“ ’* Kern time " dealings may -take 
plice iron 9 am two business days 
earlier. 


enerEiiy ctosea a slatie Harder /»p. r.u>e»uere, reviYea support r~. s hake-out in secondarv development concern ana 
n the flay. was sated tor Pol, Peek, 6 0 ™co£££i LSateTvStal s*“«s W»P«a 105 to 545p. 

Measured by the FT Gold dearer at 106p. while recovery . jn th . Wa w D f fjwfher n^iAc c i^u 

lines index. .South African hopes lifted Kitchen Queen a “ ^n^nr T?rZ Golds at 5-year high 


London equity markets closed 
the final leg of the trading 
Account on j drab note yester- 
day. . The Chancellor’s predic- 
tion or a noticeable fail jrt the 
rate of icfialion next month 
failed tn imiucnce market semi- 
men t and dealers saw only end- 
A-.v'ii nr offerings and. more 
significantly, a volume of busi- 
ness in Oils thought to be 
digress selling. 

Interest was diverted for a 
v;hilc by British Land’s bids for 
17K Property and Corn Exchange 
cr.iipied with National Carhouis- 
ing’s purchase of j further share 
=MVe ?n Petrscan. The extremely 
•i Isa o pointing interim profits of 
r.lidiaud Bank, however, shook 
the hanking sector and gave 
potential investors another 
reason to hold back and render 
on i he constant stream of 
gloom v trading news emanating 
from UK industry. 


Most leading shares were the Government broker was able counters above the previous Petrocoo 6 higher at 35p follow- In Plantations, Cast! efi eld 
showing small losses just before to sell supplies at 201. Other day’s closing levels. House of ing National • Carbouising*s (Klang) attraeted strong specnla- 

3.30 pm. although some clearing longs followed and ended Fraser firmed 3 to 138p, while acquisition of a near-30 per cent tive support on rumours that the 

banks were as much as 17p narrowly mixed, while the shorts Debenhams gained the turn to stake in the company. company has sold an estate to a 

down.. but after the official close, generally closed a shade harder 79p. Elsewhere, revived support The «hake-out in'senndarv development concern and. the 

when business is allowed with- on *■— "«*■»■ »-*- - ice 811311 in s ^ rKiar> * — - 

out penally for the Account 

beginning on Monday, values Mines muex. .auum mrjeau uuh« «i«™ «*iaieu v!«wn ■» adverse <sunmenL Lasmo 

were marked a penny or so Gold shares recorded a five-year penny to Up. Lee Cooper, on wea von ed so to 6S6n IC Gas 16 Another strong performance 

higher and the FT 30share peak on renewed U.S. and the other band, were again sold t0 goo p and Trtcentrol 8 more by the oullion price— finafly S9 

index, down 1.6 at 3.00 pni, Johannesburg demand engen- and shed 3 for a fall on the week - - - - — - — *- 

settled a net 0.3 up at 487.3 for dered by the rising bullion price, of 15 at 115p. Bambers lost 4 
a loss on the week of exactly The latter has responded to to 44p. 

falling U.S. interest rates; on ■ 

Thursday some major Prime lnorn CiMl bfittfif 

rates were lowered to 102 per Consideration of the com- 
pany's plan to collaborate with 


cenL 

Demand for Traded options 
continued to contract and only 
776 deals were arranged, the 
lowest total so far this month. 
However. Lonrfao remained 
active and attracted 395 trades. 


10 points. 

The tone this week in equities 
has bear in complete contrast 
to the first leg of the Account 
when the 30-share index pierced 
500 for the first time since June 
of last year and the FT- 
Acniaries All-share index 
moved to its highest since 
compilation. 

Government securities were Midland disappoints 
3lso showing less confidence 
than earlier io the week and 
opened yesterday at the lower 
levels pertaining late the pre- 
vious evening after further 
selling of current market 
favourites such as Treasury 13 
per cent 2000. The new £20-paid 
tap stock. Treasury 111 P«r cent 
1991 - A,” slipped to : discount 
before rallying to a marginal 
premium at 261'.,; on Thursday. 


ri 

vu-a.'ir ilj ^ik . u, 

.ONIDON 

TRADED OPTIONS 


; 

Oct. 

- Jan. 

April 


Si 

Option 

!Ex‘rciae Closing 
• price . offer 

Vol. 

iCIosing 
. offer 

vol. 

"SSfr'i v »'- 

Equity jj 
close i 

j EP 

330 

42 

, 




70 

1 

340 p 8 

i IS 

560 

26 

24 

42 1 

-- 

52 


fi 

. 590 

15 

4 

£9 


— 

— 

<p H 

EP 

420 

6: ; 

56 

' 


— 

— 

H 

■1 Com. Union 

140 

21 

2 

24 

1 

29 

— 

150p G 


ISO 

7 

80 

11 

1 

17 

— 

H 

'A Cons. Colo 

. 500 

65 

1 

78 

— 

98 

— 

52Bp 

ij Cons. Go'd 

550 

35 


53 • 

— 

70 




J Cc>ns. Gold 

, 600 

20 • 

1 

33 

— 

— 

— 

fl 

Courtauldj 

; 70 

7 , 

5 

IO131 

— 

15 

11 

66p 


1 90 

2 1 

9 

a*: 

5 

— 

_ 


' GEC 

1 460 

53 • 

— 

60 ; 

— 

76 

l i 

47 lp 

, GEC 

: 500 

19 

g 

! SB ■ 

— 

54 


1 Grand Me;. 

160 

li . 

2 

19 i 

1 

; 24 

• 

157p 

• ICI 

560 

28 

OO 

40 ! 

— 

! 50 

— 1 

369p 

•• ICI 

390 

12 : 

20 

26 ! 

— 

1 30 

— 1 


1 ICI 

420 

6 ! 

52 

; _ | 

— 


1 

360p | 

1 Land Sees. 

353 

39 

I 

: 51 • 

— 


; 

1 Land Secs. 

393 

19 1 

3 

30 • 

I 

i 46 

• 

*) Shell 

3^0 ! 

04 1 

4 

' 62 

— 


— ' 

blip fl 

1 SHell 

410 

26 . 

14 

■Y i 
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Although analysts had already 
made a downward revision in 
their estimates for Midland by 
as much as £20tn following 
Lloyds’ poor interim perform- 
ance. the 10 per cent contraction 
in first-half profits revealed by 
Midland was deemed very dis- 
appointing and prices of the 
major clearers fell sharply. 
Midland plummeted to 328 p 
before closine a net 17 down on 
balance at 335p. while NatWest, 
the next to report on Tuesday, 
closed 15 lower at 352p. Barclays 
also fe*i 15. to 395p. and Lloyds 
relinquished 10 to 312p. after 
30Sp. Elsewhere. Grindlays 
firmed 10 to 150 d on demand 
ahead of Tuesday’s interim 
figures. 

Lloyds brokers look a tum for 
the worse among Insurances 
following Miner’s poor first- 
quarter "figures; Minet ended 6 
off at 97 p. Stewart Wright son 
lost 9 to 223p and Willis Faber 
gave uo 7 to 255p. 

Special situations were usually 
respnnsible for notable move- 
ments in Buildings. Speculative 
buying in the wake of Starwest 
Investment’s " dawn raid ” on 


to 334p. Berkeley Exploration higher: at $650.50 an ounce for a 
also remained on offer, losing 15 week’s gain of §42— encouraged 
for a two-day fall of 28 to ISOp, further persistent demand for 
while Aran Energy shed 20 to South African Golds. The Gold 
444p. Among the leaders, Shell Mines index advanced 6.4 for a 
eased 10 to 41Qp. but British week’s gain of 28.1 to 383-6, its 
Petroleum held at 348p. Else- highest since July 2 1975. 

Sharp of Japan in a joint pro- where. Strata Oil were marked The share market opened on a 
gramme for development, manu- sharply lower to 12Sp on strong note and continued to 
facturing and distribution Australian influences, but picked move- ahead throughout the day 
helped Thorn JEMI improve 4lo m>to close a net 9 down at 12Sp. as local and Johannesburg buy- 
32Sp. Renewed speculative sup- fAnVh „ ing was followed by renewed 

port left Air Call up 4 more to J? SnlTlX American support. 

207p, . while Farnell rallied 10 io4?Vhl Heavyweights registered gains 

to 360p and Webber found sup- »n to a P oint 35 lD President .Steyn, 

port at lOOp. up 13. Still reflect- SRlS&lS/telS’ touched a 1980 high of 

ing the chairman’s cautious SS^JESl' HSSLii 1 «J5& £201, white new highs were also’ 
statement. Ratal cheapened 3 ^*2? c 1 5 S recorded in Western Deep. 5 up 
more to 282p, while the poor * *?*' 1 | a I? So at £241, Western Holdings. 1 
interim results continued to for a two ^ ay loss of 19 at 41 f p j 
weigh heavily on Earo therm Investment - Trusts traded 
which lost 3 more taking its quietly and closed with small 
decline on • the week to 79 at irregular movements. Caledonia 

eased 3 more to 30Sp. while 
Rothschild fell a similar amount 
to 347p. In Financials, Press 
comment ahead of next week’s 
floatation of 51 per cent of the 
company’s oil interests left 
Charterhouse 3 firmer at 95p. 

Shippings trended to lower 


290p. Despite the interim divi- 
dend cut and half-year deficit. 
Concord Rotafiex remained at 
the overnight level of 35p. 

John Brown rallied from an 
initial 50p to close a net 4} 
higher on balance at 57p as the 
accompanying cheerful state- 


firmer at £335 and Lebanon, ) to 
the good at £111. : 

■ Financials were generally a 
shade better in quiet trading. An 
exception to the general rule was 
provided by Anglo American 
which advanced 20 more, to 679p 
— 55 up on the week — following 
sizeable local and Johannesburg 
interest. 

London Financials opened on 
a firm note but subsequently 


ment on prospects outweighed levels. P. & O Deferred gave up ea5 ed on end-account selling. The 


the 25 per cent annual profits 
contraction. Other Engineering 
leaders drifted lower on lack of 
support with Tubes finishing 6 
down at 270p: the interim results 
are toe on August 6. Elsewhere. 
Davy Corporation rose 6 to 99p 
following comment on the 


4 to 126p, while Ocean Trans- 
port shed a similar amount to 
I27*p. British and Common- 
wealth eased 2 to 33Sp for a fall 
of 42 since the chairman’s 
bearish remarks at Wednesday's 
annual meeting. . 


strength of Golds and the firm' 
□ess of the free market platinum 
price prompted further good 
demand for Imuala Platinum, the 
subject of favon table Press 
mention earlier in the week: 
impala’s shares advanced 12 for 
a rise on the week of 66 to 
340p. 

Australians staged a late rally 


Textiles continued easier. The 
annual figures and F. B. Tom- annual loss and lack of a final 

kins hardened a penny to 181 p dividend left Harold Ingram 4 

in response to the increased cheaper at 24p. while farther after onening on a weak note in 

preliminary profits, Howard consideration of the previous the wake of another poor per- 

Machinery, however, declined 2 day’s poor interim report clipped formance in overnight domestic, 
to 9p.on the interim dividend 2 more from Stroud Riley Drum- markets. . 

omission and half-year loss. mond. 34p. Tern-Consulate also The Strata group companies 

fha i-nmnanv loft 111 British Sugar put on lacked support and eased 3 to were particularly unsettled with 

q inJ? 1 •££ 10 to 256p on strong buying 36p. but Sirdar, a volatile market Haorna Gold finally 22 lower at 

JiIJJJ onn gS <w fuelled by rumours that Lonrho recently on bid hopes encoun- 150p and North West Mining 4 

nr,°^r,«.r n fc» 0W Jkiv er - p ’ was building up a stake in the tered renewed buying and ended off at 138p, after 136d. 

l 7, a .* k ^s^ssTons com oany. Elsewhere, persistent 5 up at 91p. Elsewhere in Australians. 

b Xi P rotracle “- small selling clipped 4 more a particularly good two-way Mount Lyell hardened a pennv 

? ft ha iSL ad , de l a C0 “P. ,e from Rowntree Mackintosh, 184 d, business was transacted in to 96 d following the sharply 

L*° n *fc? e chair i while Tesco closed 14 off at-56p imperial, which closed a shade increased profits and return to 

* a 22S following the chairman’s remarks firmer at 79}p. the dividend list. 


meeting while A Monk at ^ annual meet in g . 
hardened a penny to 3Sp despite 
the annual trading loss. 

Leading Chemicals were sub-’’ irCrOCOU rise 
jected to small selling which left The absence of the mueb- 
IC1 2 cheaper at 370p and Flsons rumoured dawn raid prompted 
4 off at 234p. Elsewhere. Leigh early weakness in recently firm 
Interests finned 6 to 172p, and Turner and Newall which fell to 
Anchor revived with a gain of 5 125p before rallying to end 
to 72p. unchanged at 131p on the re- 

stores passed a drab session appearance of speculative buyers, 
although some late buying for A dawn raid which did 
the new Account lifted selected materialise. however. left 
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% 


+9 JO 
-0X6 
-0X5 
+0X4 
- 0.01 


td adi. 
today 


ai adi 
1980 
to {fate 


6.05 

8X2 

7il 

7X4 

7X7 


FIXED INTEREST 
YIELDS 

British GcvL Av. Grass Red. 

Fri^ 

■S' 

Thur., 

July 

24 

Year 

ago 

(approxj 

i 

1 

1 

X 

1 

Low 5 years 

1137 

11X6 

1020 

2332 m 

1117 (2 10) 

2 

Coupons 15 years. 

1133 

1UI 

10X5 

1312 (43) 

1111 mm 

3 

25 years. 

1135 

1118 

11 ifl 

1312 (4/3) 

nn c 10) 

4 


32X9 

1238 

19 V 

1557 (4/3) 

1249 (21/7) 

5 

Coupons 15 years 

1239 

12.49 

22X4 

1471 (4/3) 

1240 mm 

6 

S years 

1230 

12C 

1216 

1450 (4/3) 

1235 (230) 

7 

Hl£r 5 years......... 

12X4 

12X1 

1234 

15X4 (4/3) 

1271 (17/7) 

8 

Canons 15 yean 

12.93 

12X8 

1234 

15X6 (4/3) 

12x1 mm 

_9_ 

25 years 

12.73 

i2n 

1234 

1492 m 

1263 (230) 

10 

irredeemaOte 

19X4 

10X3 

10X4 

1253 mm 

10x0 mm 



1 

j 

| Fri. July 25 j 

Indue, Yield 

1 No. % 

< 1 Since 

Thur.’ Wed. Tucs.. Mon. Fri. Thur. Wed. Year I960 Compilation 

inly . July : July 1 July July July 1 July ago 1 — — 

24 1 E3 : 22 j 21 18 , 17 16 app’x Highs Lows l Highs Lows 

15 20-yr. Red. Deb, & Loans <15; 

16 investment Trust Prcfo. il5< 

17 ‘Corel, and Indl. Prcfs. <20, 

S5.<6 ‘t IJ.jo 
50.64 , 15.25 
68.SC! 15.16 

66.45 1 64.61 1 64X7 ; 
50.24 , 61.28 - 51.26 
68. ID ! 68.26 1 68.25 ! 

' 54.46 54.38 < 64.34 • 54.10 1 58.47 . 55.46 (25/71 ‘49.12 ,7/1 1 1 118.43 (33/10/88, 1 

51. £5 : 51.18 ‘ 51.19 49.71 1 51.69 51.19 (13/7) 46.34 (2,1i I 114.41 ( 15(9/68) 

68.10,67.06 67.10 05.34 | 72.22 , 68.30 (Z5/7) i 60.92 (27/ij i 114.96(7/10/63) 

37.06 (3/1/75) 
34.45 (4/12/74) 
47.67 (5/1/75) 


Equity Section or 
Group 

Fhcrmaccuticai Products 
Other Groups 
Ovo.'SCea Traders 
EngmocHnq Contractors 
tjTccoar.Tcal Engineering 

Wines and Spirits 
Toys and Games 
OPc-2 Ecuipmcnt 
Indus'.ria: Grout' 
r*:scc!liinoour, Financial 
Food Manufacturing 


Ease Oslo 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
16 '1/70 
31/12/70 
31 .'12. 70 
23/12,67 


Base Value 
261.77 
63.75 
100.00 
153.84 
153.E4 
144.76 
135.72 
128.20 
123.20 
123 08 
114.13 


Equity Section or 
Group 
Food Retailing 
Insurance Brokers 
Mining Finance 
All Other 

British Government 

t Redemption yield. 


Base Date 
23/12/67 
29/12/67 
29/12/67 
10/4/62 
31/12/75 
A list 


Base Value 
114.13 
96.67 
100.00 
100.00 
100.00 

ol the con- 


stituents is available tram the Publishers, The 
Financial Timas. Bracken House, Cannon Street. 
London. ECd. price 15p by post 25 p. A fortnightly 
record of group and subsection indices, dividend 
yields and Bantings figures since 1562. with 


quarterly highs and lows ol the indices, is obtain- 
able from the Book Sales Department. FT Business 
Publishing Limited, Minster House. Arthur Street. 
London, EC4R SAX. at £50 per copy. 

CONSTITUENT CHANGE: Keyser Ullman Hold- 
ings (Merchant Banks) has been replaced by 
Mercantile House Holdings (Miscellaneous Finan- 
cial). As from Friday. July 2S, flic coupon band 
lor low-coupon British Government stocks is 3-3 
per cent as against 3-SJ, per cent previously. 
Similarly the medium-coupon band 9V12>« per cent 
(9-12 par cent) and the higb-coupon band 12V1S’* 
par cent (12l-15* 2 per cent). 


OPTIONS 

Berkeley Exploration, Coxal 
Leisure, Midland Bank. Royal 
Bank of Scotland, Lee Cooper. 
Lonrho, Charterhouse, Tricen- 
trol. Attack Petroleum, Raglan 
Properties. Weir Group, Turner 
. , and NewaD. Bnnnah, House of 
For rate indications sec end of Fraser. Strata Oil and BP. No 
Share Information Service puts were reported but doubles 
Stocks favoured for the call were arranged in BP, Shell, 
included Premier Oil, Aran Dunlop, Turner and Newall and 
Energy. FNFC,- MFI. Bnrmah, Debenhams. 


First Last Last For 

Deal- Deal> Declare- Settle- 

ing ing tion ment 

Jul.21 Ang. 1 Oct 23 Nov. 3 
Aug. 4 Aug. IS Nov. 6 Nov. 17 
Aug. 18 Aug. 29 Nov. 20 Dec. 1 


NEW HIGHS AND LOWS FOR 1980 


The following shares Quoted In the 
Share Information Service yesterday 
attained new Highs and Lows for 1980. 


NEW HIGHS (74) 


BRITISH FUNDS til 
Treas. 3-rnc 1979-81 

CORPORATION LOANS 12) 
l.C.C. 6?,PC 'Ba-go N'castle 9’.PC ‘78-80 
COM 'WEALTH A AFRICAN LOANS til 
N.Z. TU PC ‘88-92 Ault- ope ‘81-83 

Do 7'iPC ‘83-86 

FOREIGN BONDS 11) 

Ireland 7':pc ‘81-83 

AMERICANS til 

Zaoau Corp- 

BANICS CS) 

BUILDINGS <71 
CHEMICALS (II 

IC1 5 pc Prer. 

ELECTRICALS tl» 

Energy Services 

ENGINEERING CD 
Francis Frrdi, 

FOODS (I) 

British Sugar 


INDUSTRIALS 118) 

PAPER (11 

Smurtt a.) 

• property: mi 

TRUSTS (6) 

RUBBERS (1) 

Malavsian Plants. 

MINES (14) 

NEW LOWS (27) 

BRITISH FUNDS 111 
AMERICANS (1) 

BEERS (1) 

CHEMICALS <T1 
ELECTRICALS (21 
Jones. Stroud Wlgfall <H.) 

ENGINEERING <A> 

Dennis (J. H.i Howard Machinery 

EdbrO (HWgs.) Lee (A.) 

INDUSTRIALS (6) 

LEISURE (1> - - • 

Falrl/ne Boats 

NEWSPAPERS (3) 

SHIPPING (1l 
SHOES (1) 

TEXTILES 141 
OIL 8> GAS (1) . 



EBggtfSSSgt 

Far EastrroNH 
CTl Sepra*^] 


K.V. li 

PX.Bm526.DeUL Holland - 

Emtnkktbs. Mcc).l - 5642 



rtf' 1 

■ 


a* 1 

x 


■Mt 2*. dtrigt.<40a«4 


TmaOwH 

r SSr r ^ aSi 

HUH 077 

IntenatteiaJ Pacific hn. Mgmt. Ltd.. 

PAL Boa R237. 36, «t SL. Sfdaef. Aw. 

JawBo Equity Tttii—iM3.41 35^ | 3J0 

. _ _ Schrader Life 

teA* FkRMg 4 Cr. LU. ■ r ^ n p. i — 

46th Floor: ComaugH Cm. Hoog Kong UnjflillK ^^ 

ZZ, 1 — J - . . fe55~— 




.1 r- 

lit: 




IEab A- mm . — *- 

Wwr xNMwr imbiiinw 
sec ftltimde /Scte es logef - 


070521733- 


i:T 

; : 5 

'JB 

? t r 


rpA 

JanflarS.EA. 

Jardtne Fkm. Int 

JanSneSecurtoes i 

trKf.PacSocjJlocJZj 
Do. " 





Next sub day JWy lS. 


3 r a-p. 





LeopaM Joseph A Son* i fi ii wii)) ‘ 4m_ inr. T rtJMv- J6 


J: Itaqr &Mer 1Migg & Ce. LU. 
120,Cht*)dde,ECZr- -—01-5884000 


; LSU 



Kmnp-Gee MamgemL Jersey LM. . ,- A - 

1 Oaring eras. SLHriier.Jeriey. 0534 73741 TnflWrFfcJweW 

Capital Fund, 
hconerwl, 

GftBo«l^_ ... . . . 

U«W<Fta»J _jBSS4JW 5J800J 4 — 

01-6067070 
1.230 



30J6 Sentry Acwrxnce totern e t tow J Ltd: 
— ,PJ). Hw 1776, MwBioo'5. Brands. 


itfcp? 

i.sa 

«: 


a 


Keyser Ufli 

25^ MffitSheeL CC2V8JE. 

Rjprira---.: JSQ«g 25525) 

mwwBsms. mwkst-j 


CeadralABets- 


Smger h. Friedtamter. Ldn-zAgents. 

20, Cannon St, EC4. . . — ; (R-248%46 


RISES AND FALLS 




Yesterday 

On the week 


Up 

Down 

Same 

Up 

Down 

Same 


19 

29 

43 

205 

136 

114 

Corpns. Dom. & Foreign Bonds 

8 

7 

SI 

68 

IS 

247 


162 

314 

918 

910 

1.650 

4.411 

Financial and Property 

49 

153 

294 

481 

746 

1X44 

Oils 

1 

30 

25 

50 

140 

SO 

Plantations 

3 

7 

15 

21 

16 

89 


53 

37 

69 

263 

188 

344 

Others 

35 

55 

76 

221 

223 

376 

Totals 

330 

632 

1.491 

2.229 

3.119 

6X15 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

Pt 

If 

H O 

■ CO 

• 3 " 

1980 


|5- 

+_oc 

DIv. P. 
or 

Amount 

si 

Eg 

55 

5s 

o> 

ii 

High 

Low 


P“ 

538lj 

F.P. 

— 

100 

80 

iitu- -nnmarfii 

93 

-8 


m 





KP. 

— 

357 

216 

THall Bros. 

350 

-7 

— 





55 

F.P. 

20/6 

90 

74 


86 


52.9 


4.8 



F.P. 


9 

S 


71* 




- 


?B3 

F.P. 

27 16 

91 

79 


81 

+ 1 

66.5 

2.4111.5 

5 3 

100 

F.P. 

27/6 

110 

91 

s «erfes 8 

62 


66.3 

2.89.8 

46 

551 

F.P. 

— 

7B 

67 

wj.iiM.T-Pirrra* 

68 

— 1 

tl.O 

3.BX.1 

19X 

480 

F.P. 

— 

112 


103 







*57 

F.P. 

— 

Li 


73 

— 1 

H1.67 


m 


FIXED INTEREST STOCKS 


3° IS2 

It l£ 


3§-S 




ii 

100 

1“i 


F.P.123|7 
F.P. 


F.P. 

, F.P.I 
BIO 
!£ 10 


8 IS 
2B/8 


1980 


High I Low 


Stack 


g® I. 

■5 « i+ or 

J- 

oa. 


11? (lOSlilBritlah Home Storaa»^Cnv. Ln. ’92 1111 \~l 


iOOJa' 99 iDalei 8! 2 ?Conv. Bds. due 1995 • 

69 65 ij! London & Midlandlnde 8>i pc Deb.'89-94 
102 ;i01 loutwich IO* Pref 1 


15IJJ Ills South Stiff. Wator93S Rd. W. ’85 


108 

EB 

101 

15>« 


153 4 i 15U,Sunderl‘d & S. Shields Wtr 94^ Rd.Frf.'i'9ffij I34j 


+3* 

+ V 


“RIGHTS” OFFERS 


Issue; a-- 
p rlc« *e! 

Pt <a. 


Latest 

Renunc. 

Date 


1930 


High I Low 


Stock 




* 


65 

Nil 

5/8 

1/9 

103 

F.P. 

14/7 

lfi/0 

132 

F.P. 

23(7 

8(9 

18 

Nil 

7/8 

12.-9 

115 

F.P. 

4/7 

1/8 

LOO 

F.P. 

317 

7 « 

55 

F.P. 

22/7 

15/6 

34 

Nil 

1/8 

29/8 

92 

Nil 

30/7 

12(9 

SO 

F.P. 

26,7 

22/8 

900 

F.P. 

lb/7 

b(8 

76 

Nil 

50/7 

20/8 

263 

F.P. 

Ifl 

15IB 

L26 

Nil 

— 

8/U 

80 

Nil 

— 

■ — 

52 

F.P. 

28/7 

26/8 

60 ats 

Nil 

— 

— 

10 

Nil 


— * 

1212 

Nil 

31/7 

20/0 


Sapm.24izpm;Anderson Strathclyde 1 

1 117 lAsttoi 


187 

164 


144 

1S9 

7S 

22pm, 


1 9 i\r 

sr 


)304pr 

« 


ury& Madeley 

146 jBortsford (S. *W.) - 

9 1 pm’Brengreen 

124 jBrown & Jackson 

118 'Carless Capel^.,,. 

S4 iCharterhali 

i6pm|Ciive Discount...- 

sipmiCoaiite 

85pm (Crest, Nicholson 

648 Harrison ft Croafiald.... ...... 

llpiwHszelwood Foods. 

.2307 Land Securitlas. 

27pm Lloyds ft Scottish 

15ipm Lonrho 

S3 . Malllnaon-Denny 

180pm I Pan continental 


23pm; 
121 ' 
164 


Air 


-H* 


18S . ;(—2 
143 ' ~l 
64 

23pm (—1 
45pm ^-3 
90pm 


1+8 


SOD! 

725 

17pm . 

361 .5—5 

169pm 

82pm ,-4ia 
69 

318pm- [— B 
2 *spm j— la 
Lpm 1 


Ranunclailon data usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, a Forecast 
dividend: cover based on previous year's eamings. F Dividend end yield based 
on prospectus or Other official estimates for 1979. Q Gross. T Figures assumed. 
• Cover allows for conversion of shares not now ranking for dividend or ranking 
only For restricted dividend*. 5 Placing price to public, pt Pence unless otherwise 
indicated. 1 1ssued by tender, f) Offered 10 holders of ordinary shares w a 
'* rights." ■■ Issued by way or capitalisation. §| Reintroduced. 41 Issued in 
connection with reorganisation, merger or takoover. ||y Introduction. Q Issued to 
former preference holders. U Allotment loners (or fully-psidj. * Provision*! or 
pertly -paid allotment letters. *• With warrants, tt Unlisted security. ** issued 
aa units comprising 2 participating pref. shares *Ad 1 ord. share at R3.50.por 
unit, t Dealings under special rule. 


UngftSsBSM Mops. - 

vupy nsc^SL irornifi, wwy. 
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GHtTrettVl 

s«t Fnd. 

M. fieri. Secs. TtL . 

sstpfz 

KMiiwart Be nso n Limited : 

2Q, FenduchSL,.EC3L 
EurlmesL. L.LF112? 


Stutterd Chartered. 4dtL Bd.:Fd. . « 

37 rat N<w*-Runc, UocreOourg. ... : - ^ 
fiAV*ity2l„ — .4 , USWtM | 


"tci. 


StrangheM Management United 

P.fl. Box 315. SL Hefier. Jmn>. 053*71460 
. Caamed B yTiMt 




i^JltlUO : r 34UJH .^| : fes 

- - . .... --- . fe-i; 

*f) LUL (x) - ;; ?;■ •• -t'AV 

834273^1 

• fe'' 


Cuemsey Inc. 

Do. team.:. 

KB. Eurobond Fd._ 

ICB-Far EastFd 

HIL CBl Fund 
KA lrt.Bd. Fd.IPC. 
KJ. lnt-M.Fd.Acc 
KLB.Mf.Aod 


^■^fbnd 


-B. Start. Asset Fd. . 
JtE. U S.Gwth.Fd. J 
Siyael Bcnnwb 



Snrinvest Utrsey) 

01-623 BOOT QmmHk, Doo JbL. St Hete5 Jjy. 0SI4273ffc 1 

■ || :wae=«fc awtiS.-. _ 

Lj fl ' ■* ir. - - ... % ___ , 

jl#} Surimcst Trust Managers Ltd. V, - £r- 

952 48, Athol Stra«, Douglas, tile of . Man. 9624 23914 ' r ' 

Tb* OdoTimt U06.9 1325T -^J . • 


Lard bothers A Co. (Jersey) Ltd. - 
P.0. Bor lOftStHefier, Jersey, C.L 053437361 
LX. External Fm) —ptSSMLSl 1U9N| | OJO 


TSB Unft Tin* Managtn ttlJliSd^ 
10, Wharf St. St. Metier, Jenny (CD. ogJI^W/. 

Prte-oa Ml Sited. i*?SrJWIr»;:~ 


Uoyds Bk_ CC.IJ ll/T Mgre. 

P.O.Box 195, SL Hehier. Jeney. • Q534Z7561 
U«WfsTsL(rsem__J£MA . +Lq X83 


LtoRbTnaetot. 


Next 1 


TSB S»;fimd Managers (C JJ LW. • 
lo w toFSL, SLHeller, Jeney (Cl).- 05M73494 

PtfcHrOB MrZL Ned nbt&y. : 


5*tc 

75e 

fe: 


Next I 


.4 1200 


Uoyds Bank i n terna ti onal. Geneva 

P-Q- Box 430, IZU 6cm«e U (SWUmriaw)) 

H3Si£fSS=^J 


Tokyo Pacific HoifUngs ' ^ 
Intindx Management Co. N. V; rfiaracac; “ 1' 
- IfAV per-staw Jtdr & USSKSL/'.- • 






M & G Group 




Tpkyo Pacific Hfdgs. tScaboariO: (LVr - * 
Infimt* M a n a ve m awt Co. JLV.-'Gxracaa,: 

NAV per stave Jofar . : ‘ 



(Accaa Unto) — : l| 

MaBagement Intern a ti onal LM. 

fficuf Berimxb Bldg. 0emnb. ' ' OT9295-40OT 

3ZJ30 

PHeoJ^BTNSdMMrJ^ • 

Mpflaad Bank TsL Corp. (Jmey)' LbL 
28-34, HU SL, SL Heller, JMR 053436261 
MUbnd Dra»tan.6flLp3J 3185^ -05f 1L58 

Samuel Montagu Lite. Agents ' . 'V ' . 

114 «d Broad SU.EC2. - > OZ4B66464 



ojssfosC atanc 
nrrsetortcir 

Murray, Jotmstene (tav. Adviser) 

163, Hope SL, Glasgow, C2. 


PA 8*1256 HJ-nBtoo i 
2R ! *3t.SL«N.Jra lt -. • - JS 



Unfitte A nora nce (Drareeasl -Ud... 
PA Bm 1368. Hxmftton 5^33. Braud* . - 
Intend. MnslL Fd^—JUSSLIN — 


Ud A lUBh i teMl ti c i eM i c haft 'n^H 

0A-221SZ1 


tM.5. 


IttL Westminster Jersey W. Murfc LU. Uh L fob*. Mogant^CJ.) -- 

45La .Matt e SL, SL HHIer, Jersey 004 36241 M* Mrtewer Shee t,' Sl Helfa-j tef V 

■ SI 'zf M •— -Jrasur 106251 

■ ■ ^ ^ . ^ EM «Bbeej.Landoa,WP . .: (R^SS.fiptf;,. 

PMAatr. OH FdJ ** 
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Kb Boulevard 
NAV Ady 33 


a-, _ vSHI 




H.EL hdematteoal Ltd. 
f-0- Bod U9, SL Peter : Port, Caraty, 

Deposit 


m 11?: 




Pacific Basin Fbnd 
pa.Bacdexart Ray«, (jneuftoBs,. , 
NAVJw6—^J ‘USJ1M4 i+amj.-' 
I fi t ernati e wl _• ’ ■' 
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FT UNIT TRUST 


SERVICE 



AUTHORISED 

SHUT 

TRUSTS 


03*5913 



jtfien Hanwof & RMs-Oatt Tst Mows. 
45 k Cornhill,LBrfoiiECOT 3 Pft. 0MS&14. 
Ot&PRf^ffU 994 i 1102 



Confederation Funds Mgt Ud. C») 

SO, Chancery Lao?, WC2A 1HE. 0I-Z420282 

Cntiguwmt Unit T*t Mgrt-UtL 
40 Buckfcntary, Undan EC4N «W- 0I-24849W 

HBs==K ■««"“ 
gSBfeSCSl Sj-as 

Ufri tU fH rt Hipirify- 1 . ctl4 ...... 

■ JolS 10.46 
•WeeMy feafag day Wteresfay 

Crescent Unit Tst Mngn. LhL (>K9) 
4MehBeCns.,B9nl»ghS 031-2364931 

Cm. Arer.Fd . M| gjj-04 kr 

[&! Ham 

cres.f3p!!!Li — pfl loo. 

BarttoOftm Unit Trust MogL LW. 

Bridge Chambers. Baei Bi aple, tens 0271 76324 
ToW Pert, Unit T8JT3L8 2 SJJ 1 US 

■ Bfc c rat toaar r Waft Food t/haagen 
^^^^OHenBraadSt, EC2M1MU. 

Disc. tnc. J«y 2 S 1222.4 237.2J+3J1 Ml 

E. F. Mnetesfer Fuad Vogt. LhL . 
44, StMoBfanry Square, WCIA2RA 0W238893 

assassfe^i aSJUfci 

Entssa ft Dudley Tst. Mngnwt. Ltd. 

2BbMhensneSuWL 014933211 

£reoo DudbeyTa tBQ.9 87.01 ( 600 


H ft G Gmp (yKcKi) 

Three days. Tow Hill. EC3R6BQ. 
. Sw afco Stodt_~ ' 

Staiia Uaitji- 




Equity ft .Unu tin, T r. «.♦ (aXb)M 
AmerdtamRiL, High Wycombe, 049433377 
Equity & Law B2.7 874-14 4JB9 



J. Henry Schroder wagg ft Co. LhLWaXc) 

01-626 4588 120.0®***, ECZ. .01-2403434 

Ceptod July 22 1139.1 V 

Mown. Units) 
income Fd. 

(AttWLU 

Jtaum. U — — __ 

£aroj» July ID — „ 125.4 

‘^Tor Fd 



•For i» exempt tails < 

Scottish Equitable FML. Ugre. LidL? ' 

38 Sc Andrew Sq.Edmb«gh 031-5569101 

H I 

For 5dm see Cur. Setag (Mt Trust Managers. 
Security Selection Ltd. 



Capital .Life Assurance? 

Contaon House, Chapel Ash Winn. 090228511 

|:d = 

OsrtertMWfe ISagna Gp.? 

Sinhmn H**-. Bum I Cnm, 

Mton Keynes. 

idfSacTml l&J 

llamg«d 1 169.9 




UmicthiEtnc- — 

Stewart Unit TsL Mauaye is Ud.(a) 

" — - 031-2263271 


Cbrths* - 

Mjgna Bjd - 

MagnManastB 

•Chieftain Assurance Fwufec 

11 New Street. EC2M4TP. 

Mamed Growth — 054.91 163. 
HMjdiDBm — fem. n 

■IrtenarHnuKz) 0OTf3 1TO 

High Incase — _ — BB jbS 93 

Income & ufwnfci — ; 

BjsIcRxaJrtes 

flmericw 

Far Eastern to~ — 

Cash 

CHy of Wfstmlnstar Assurance 

SSS BMHt* ^-6849664 

----- ovum 



I-angtam Life Amir. Co. Ltd. 

L**J«sn Hse„ Hotmbmk Or., WVW. 01-23 5ZU 
Harvest Pen. Paid — f 
Uaoon *A - ban 

w^smlirwr 4 17 

Usd ft Gcoural -(Unit Assur.) lid. 

Ete Kouse ‘ 

Cush Initial. 

Do. Acorn 

Equity Initial 

DO. 

FbcMMlMal 


ftw ft dd Life Assurance Co. Ltd. 

Z&at&owate.ECZ. 01-2476533 

Prov. Managed Fd — I" 





FMdb Intentational Management Ltd. 
62-63, 6 **« Sc, Lcwion, ECflR lAa 01-248 4891 

ten 


Penrion 

MamUfe Managemeot Ltd. 


Son Affiance Fond Most. Ltd. 

Sun AHlante Hse, HorcJum. 0403 64141 

SB 

Target TsL Mi^n^U&WaXf) 


SL George's Way, Smeoage. 
GrovWh Units f75J 


043856101 
79 Jf i 447 




James Finlay Unit Trust MngL Ltd. 
10-14, West We Street. Oasjrxr. : 00^041321 


_ Mayflower Management Go. Ltd. 

' 14- IS, Gresbaa St, EC2V7AU. 01-6068099 

ZJW ' Inecre^rfygL 0349 

General 
IntnL 



t a hm* Unit Trust Manager s Ltd. 

35& Fendnrdi St, EC3M 6 AA. - 6239231 

U.T -{63.4 6 RU— J 4S8 



Mercnry Fund Managers Ltd. 


Aoaan. uipis 




30, firestam SL, ECZP 2£8. 

M 




\tl ftwilurhrr Unit MgmL Co. Lid. 

a 3 ,>tobteS^ECZV 7 JA. . 01-6236376 American Jkrfy 21 

^ tot doottiy Fund _P«0 35501 1 12JU Am. rawwfjrfj 


Act. Uts. July 

FianffiogtoD Unit Mgt Ud. (a) Aam u " lb J “ ,,eZb -l ®- 9 

64, Lend* WM, EC2M 9KL 03-628 53®. Wdkmd Bank Cnmp 

4 Qfl — I 3-J7 u „ a trust Manages LbLV (a) 






Prudential Pendens Lfaritad^ * 
HattamBors, EGUV2NH. 01-4059222 

'J4 

1.76 
l.« 


Securities Ltd. (aXc) 
v V S^Aueeu Lnodnv. EC4R1BY. 01-2365281 






5.49 ShefilrtQ, S13RI 


L^i Overseas Gmtth 


i.TsL__ 

tl Untbj 

itncomeirntLI 
income Tst_„ 

Im. Growth Fd, 

Utoraia. Until). 

Friends’ Prardt Unit Trf Mgn.? DoTAcci^l 

Wxhara End, Dorkiug. Q3065055 Inenre--- 

831411 its 

Hitfi 

Do.Acom. 

Equity Exempt* 

-J8 S®El 

“*“• 'Prices at Jdy J 




Tower Unit Trust MngL Ltd. 

39345 Ftstoy Square, EC2A IPX 01-6282294 

IS- 

Trades Unkm Unit Tst Managers? 

100, Wood street, E.CZ 01-628 8011 

TUUI July 4 1581 61* — 1 544 

Transatlantic and Gen. Secs, (e) Or) 
91-99, tiem London Ri, Crtefrra/ord. 0245-51651 

EB8&S& **=* 

Buddngham Juiy24_ 903 
(Accim UiilB)..— — 1214 
CoiemcD Jitfv 25— — lots 
(Accum. Unrts) — . — (2294 


6 -T. Unit Managers Ltd.? 
16 Ftaftury Circus, EC2M7DD 
& T. Cyln= m _.i; - 

RsateM 

G.T. Japan &Q« 

G.T. Four Yta.1 
G.T. Far East & I 


01-4288131 



S. * *- Tro t (») (9) 

■ iTg; B gasr 


(02771227300 
44J9-0.4J 5lZ7 


Z:- ~ .:B«ctays thdcbrn Ltd.? CaXcXo) 

Ti.* UWooni Ho. 2S2. Romfoni Rrl, E7. 01-534 5S44 ^ 

Arer&nT* 

^sOd. Exempt Til 
- ..^^DaGfoMhAtt. 


Gwhnsre Fend Managers? (aKg) 

2 5L Mary Axe, EC3A B 8 P . 01623 


6314 


Minst rr Find Manmers Ltd. 

Ulnsler Hse., Artln^5t?ECAR SDH 01-623 1050 

BS8.*±=ga Wda 

MLA Umt Trust MngmnL Ltd. 

OUQuea Street, SW1A9J&. 01-222-8177 

MLAUafts |613 7L7I 1 435 

Murray Johnstone U.T. MgoL? (a) 

163, Hone Street, Gtasmw, C 22 UH. 041-221 5521 

r THU 1 2J5 

Dealing Dw Fnttaf. 

Mutual Unit Trust Managers? (a)(g) 

01-606 < 


EgSBS’jygl 

FiehSng iml. July 24.002.4 
(Accum. Units) — „|1B2.9 
Glen July 22 


(Accum. Units) , 

Madboroupti July ZZ.^60 


(Actum. Units)... 


P0.6 


.74 




15 Copthafl Ave.. EC2R 7BU. 

Mutual Set Plus L r ~ ‘ 

Mutual ukTTsI ‘ 

-Mutual Blur CWp — 1 
Mutual High YkL 


4803 


Umwad Gwtft-Jy. S 6L1 
(Accum. Units)--. _ 784 
Vanguard HV July 22 69.B 
Vsvjuarrl Ttee Jty 23- 520 
(Amen, units) -- — 60.0 
Wicqmoor July 24 — '6-5 

(Accum UithsJ. 97-6 

Wiw m. .Wy 25. W4 
(Accum Units)- 1)50.9 

TyntbO Managers LtdJaKtaKc) 

18, Canynge fina& BrtaoL 027232341 

Ca pital - 

(Accum. Units) 1 

Incomr 

(Accum. UntaJ™— I 



Stack GeUFtL. 

PULA Fad — 

Pens. Gd. Acamu— 

PmK.Mngd.EJW 

Pees. Mnfld.Afx. 

Pea. Henry Cep. — 

Pns.MoaeyAee.~- 
Pem Equity Cap 

SS;^Sp“ 

Pe«.sm5totAc=.. 

Pms. Gilt *"#$. Cap- - 

Prns.GatMnLAec- 
Pens. GJh Long Cap- 
Pens. Gat Long Ace._ 

NFSECap. 

s^ 5 Fi*jI)S'rijttj_I _ 

Fund cunmQr aowfl to uni . 

Srrittfa jSrtai are (or MidK Based ifter lfliwa 
Sedes Ul These are M prices for nriier peUcks. 

Commercial Union Groan 

SL Hotfs’s, 1, UndershafL ECS. 01-2037500 

SS fcB»=‘ 

•ttaxl m ItasJ" In re^ sg st Sort 

Cedi— — — — ffMI 20011 

Fbed InoesL f 

Confederation Lite Insurance Co. 

5a Chancery Une, WC2A1HE. 01-2420202 

F “* — w fil 

.4 105. 6. 

ala 


WlP Fund 

Psnal. Pen. Mngi — 

- Suifeuard Ida*. Pen.,- 
GrcuaMnmL Pen c 

Fixed InLT^it. — — 2- , - 

Equity Pension.—— 352 3 36 Lll J — 

Property Pemloit — 07J 243 3 . — J — 

Cornfnll Insaruice Co. Ltd. 

32, Condiifl, E.CJ3. 01-626 5410 

^^Sirt."Srea_taas 6i5 23afll !”.j — 

Credit & Commerce Insurance 

120 , Recent SL, London W1R5FE. 01-4397081 

CACMiwd-W- D4L0 149 J)| 1 — 

Crown Life, 

Crown Life Hse v Woking GU21 1XW 048625(03. 


Do.Aceua.. _ 

Managed Initial 
S3.Acoxn._M 
Property Initial 

Do. Accum.— ... 

Legal A SoMni (uft 

Exempltah I nit 
Exempi Eijty. Itt& ..... 

ge^Tina). Inttj 
EWiS 

Legal ft General Prop. Fd. Mgn. Ltd. 

13, Outren Wctorte SL, EG4N4TP. 03-5489678 

L&GJUM2 _rmi ^ 112.91 __J — 

Next a*, day JdyL . 

Life Anar. Co. of Femsyfranta 
3.HewIbL.Cbaihm,t(ent MmJwy 822348 

LACOP Uidts 0039 10.911 — 4 - 

Lfoyds Life As s u ran ce 
20, a if Mo St, EC2A4HX 01-2477699 

0s,8‘A , HY*24-_g 

ISM 

OpJFA'InS Jut* 2ff 

SKiSfflTJ 

PrnT-Pr.Cif. J&y 15. 

ts&s&iiial 

BSsasf^ 

5re.Jxl,gm 


KK£* 

Prop. Ft j 


Re liases Midual 
Tnwdge Wells, tort. 

M. Prop. Eds 12900 


069222271 
- I — 4 - 


— RotfncfdM Asset Msaagenent 

St. SwiKMns Lane, London EC4. 01-62643S6 


=)= - 

Royal Insurance Croup 
New HaS Place, Liverpool. . 051-2274422 

Royal Skidd Fd 0915 20251 — J — 

Sm & Prosper Group? 

4, CtSUfeteat, Lndtk EC3P3EP. 

Bel. Inv.Fd.- 

ftwwtyRL* 

Get Fd., 



01-5548899 
-OH - 


OFFSHORE & 

OVERSEAS 

FUNDS 

AQnay-FUnd Marjagenrent LimlM 1ll]n 
P.O. Box 73, Si. Heller, Jrrser. 0534 73TO 

Alexander Fund 

57, rue Notre- Dame, Unemboroq. . 

Alexander Fund fU5fll42 — I —4 — 

. Net asset uakx> July 2L 

ABen Harvey ft Aw* ,n *- IWJCJJ 

1 Charing Cross, SL Heller, -Ky, CJ. HUM 
Affiance International DgRar Reserves- 

Dally db,: July 24 0 D 0 G 220 (8.4% paL 
Arfauthaot Securities (C.IJ Limited 
PXL Bex 204, St. HeTiff, Jersey. 053476 OT 7 

Ea«Aimi.Ts 4 CIJ-m 2 A . I28Jf-lfl( 2 » 
DUTmqlUt Tfej. of S. Ex. KtUML 
GortSeo.TsUCIL.fl03 . 94J| -<M 1355 


_ Sterling Fd.. 




•Prices on , 

JUkqlJL 


Schroder Life Group? 

Enterprise Howe, Portsmouth. 



7R58 


fit 



mi 



CCMVmigumd 

K&S Co*t, Sea 

Income Dfctrfo. — 

lacame Accum. — — 

ft 

B.S. Pea. Cap 

8 . S. Pen. Acc— — 
BjuHy Pension Cap. . 
Equity Pension Acc. _ 
UnoaiLPca. Cap. 


Mm. Pen. Acc.- 

F. InL Pen. Cap— — 
F. InL Pea. fire,. 
Money Pen. Cap. 

Sk? 

124.9 

Prop. 'Pea Cap 

Prop. Pen. Acc 

1462 

1S7J. 



—4 — Iw-Pty 


Pemtas Series 8> Uj 22.1 

Scettish Widows* Grou 
PO Box 902. Edinburgh EH1 


imXash J«£^L.^0i63 
Ex. U. Act. Jidy 16 — 074.7 
Ex. U. lnc.JMy.16-.Bj9J 
PWi Man. Jidy 23. 


4, July 25. 
r prices on npeSL 


, 5311031 655 6000 


_ taring Brothers ft Co, Ud.? Wbt) 

— ta Leadentall S4EC3. - 016882890 

■ 1 - fehtqBBAte Progressive MgmL M sontt (Jobn) 
. i.-- 9, BfchopWte, EC2-- 00-5886280 StTSSj’SErt 


Gibbs (Antony) Unit TsL Mgs, Ltd. (a) 
3 Frederick's Pl„ OW Jewry, EC2 03-5884122 
Extra In c n c ne . . _|j).2 

. Accmr«£iian 

Growth 

UK MU. Leaden — 

Small Co’s 


National Provident lav. Mntps. Ltd.? 

48, GracedxxcliSi. EC3P3HH. 01-6234200 
N.P.I. Gth.Ua.Tst — 159.9 
(Accum. Umts)* — _R9.4 

NPI 0' seas Trust &<£3 

. (Actum. Units)** 0598 

•Prices an My 16 Next dealing Jriy ... 

** Prices bo Jue 26 Next dealing J Jy 31 

National Westminster? (a) 





- 02 | 

031 
-PO. 

+ 0 . 

- 0 . 

027222241 
H3.« -OiV 5^3 

hqI liS 

P3 T°: z ^ 

333 -03 4.42 

50.“s -Oc il).« 
243 -03 2.52 
573 -Cl 5.23 

TSB Unit Trusts (y) 

PO Bm 3, Keens Hse, Andover, Hants, SP10 IPG. 


London HcaSrotg 
Capital Growth—™ 

Do. Acoxtl 

Extra Inc. Growth 
Da Accum. 


Special Sits 



Dot. Fd. I nan.'- OULl -Ofl 10.43 

Rang’d Fd. Acc 

Mano'ci'Fd. InlL — 

Mamj'i Fd. !ncm 

Proserw Fd. Acc 

Property Fd. Ink. 

Pronerty Fd. !ncm 
Fixe? im Fd. Acs. _ 

Fixed l.r_ Fd. Ir*ar_ - 

Equity Fd ACC. 

EomtyFe. iniL 

Equity Fd. lean. „ 

Inv. 1st. FC. Act 

Iw.TS-Fd- IniL 

Inv. TsL. Fd. Inan™— 

Money Fd. Act- 
Money Fd. lean. 

Iraw’i. Fd, Acc— 

Irter’I. Fd. loon 

High Income Fd. ___ 

Invest Fd Acs - 
Crown ErL Inv.'A*— _ 

Pecs. Mixed Fd.. 

RrsenrxFd— — 

Brewln Ecaty Fd 
Brevriu Fixed Int 

Crtesder Insurance Co. Ltd. 

Vfcjaia House, Tower PI. EC3. 01-6268031 

Grth.Prop.Jidy 8 — .1923 102.91 ....4 

Ezcte Star InsoriMJdfand Assur. 

3, Threedceeile SL. EC2. 01-6881212 

Ecgle/M id. Units \M5 66.91 -0.71 6.96 

equity & Law LHe Ass. Snc. Ltd? 
Arenitam Road, High Wwambe. 049433377 

w?snrnd]f& 



Lontton A’deen ft Nflbu. HH. Assur. Ltd. 
129 Klnosway, London, WC2B 6 NF. 01-4040893 

■Asset Bonder' 150.9 53LS —4 - • 

London Indemnity ft Gal. Ins. Co. Ud 
IS- 20 , The Fortary, Reading 583511. 

BSSES^iJ = 

Fined Interest 139.9 42JJ . — J — 

Londan life Linked Assur. Lid. 

81 King WlUiam St, ECAN TOD. 01-6260511 

-m 


SkzndU Life Assurance Co. Ltd. 

161-166 Fleet SL, Uodon EC4 2 DY 01-3538511 
Managed Acc. 

geStSfer 

Pens. Managed Acc_ 

Pens. EtmtorAcc..,. 


.3115^^113^ ! - 

Ou/mg on HM. 

Bank of America International SJL 
39 Boulevard -Royal, Uramtaurq C.D. 

WUInxnl Inarnie^MOSIt UD.TfflfRfa 1L06 
Prices at Jtfy sud. day Jrty 30- 

Bnque Bnoslles Lambert 
2, Rue De la Regeoce B 10Q0 Brossels 

RentaFimd 05SH2? 6109+0011 9J» 

Barbfean htanacers (Jersey) Ltd. 

P.a Bax 63, Sl Heller, Jersey 0534 74806 

Barb. Ird. Fund I9L3 9BJ2S4 1 SM 

Barclays Unicorn International 
1, Charing cross, SL Heller, Jersey. 053473741 

Overseas Income 

1 . . . 

Do. AusL Min 708 

Do. Grtr. Pacifh: 98.4 

»L Inti- Income 37 J 

Do. Isle Ol Man Tst — 525 
Ool Manx Mutual — |40J 

Bishapsgatc Commodity Ser. Ltd. 

P.O. Box 42. Douglas, I-O-M- 0524-23911 

as?rlS&t 


124 

«Ju»v7._:i£L3M L443 .J 

Origbahy I 

Bisfwpsgate Progressive— Ldu. Agents 
9, Btshowgate, EC2N 3AD 01-588 6280 

ta 

Bridge Management Ud. 

GPO Here 590, Hoog Kong 




IL1 “.tt5SB=uaBo4=d 


L54 



For Prices ol other Units and Guarantewl 
Basis Rales please Phow 01-353 8511 

Standard Life Assurance Company? 

3 George St, ElHrfaurgh EH2 2XZ. G31-2Z5797L 


Nippon Fd. July 23 _..|l/S$15.67 
Brttannla/Schlss'Ktger 
Britannia TsL NtagmL (CJ.) Ud. 

30 Bath SL, Sl Heller, Jersey. 0534 73114 

U^. Da! kr Bmoialiotad Fdt 


Universal 3 Trust L. 

World Bond Fi*d^._fl75 
Stofe? Scoonfeated Fite 

Grwrtn Ir.rest [4L4 

Far Ex t & lnL_Fd, ._|l!4 J 


ID JO 


Mixed 0102 

The London ft GiSancfaestor Ass. Gp.? 

Wlndade Park, Exeter. 

Growth Fund . 

Exempt Fd. 

. pi Prop. FA — 

aEzpL inv. Tsl FA— 

Fie^tte Fund 


Inv. Tnet Fend — 

Property Fund 

GtrLDrpcsi: Fd. 

Fixed Irterest F(L- 

M ft G Grotra? 

Three Quays, Tower HHI. EC3R 6 BQ. 016264583. 




SeMesineer iBterastional Mngt. Ltd. 

41, La Malle 5L,SLHel*r, Jersey. 0534 73538 

.... . 


Am. Investments 
Far East Fund* 
GW Fund 


W9tHFr.**MfZ2\ 

-•■v-«seafib 


77 London Wafl, EC2 


Bridge Fund Mraagera (>Xc) 


01-6234951 



Crimson 
59 Gresham Street, 

Barrgtn. H.Y. July 24 
(Aram.UoHs)~-- 
BratniSnLCsAdyZS- 
Endear. Jute 22 
(Accum. Units). 


016885620 

.d m 

^Aag. L 
Col Ltd. 

2P2DS 016064433 




ftrttotaia/ScWesiRger . 

Britannia Trust Mauagemanf fa) fc] (g) 



4477 
«' 
4.9 



(Accum. 

Guanfian Royal Ejl Unit Ufc - 

Royal Exchange. EC3P3DW 01-6283011 

lag) Guantiitl Tst — 0ZL6 12tffl-L41 4A 

Hendenan AdmbdsbmUoa (aXbXc) 
Premier UTAiMw 4 RtaWlft " 

BretAwooL Essex. 

UK. F«A* _ 

Cabot Catxtal Trust —| 

Umm Units). 

Cjhot Recovery- 
Cap. Growth kic. 

Cap. Growth Acc. 

Inc. & Assets 



High Income 
6 £. EjcW 3 m 

Cab.SroCts.Djv , 

Cabot PL A GUt 
Ftadk 



ScMetager Trust Mngrs. Ltd. (aXOfg) 

MO, South Street, Doridog. - -~ ~r 

Exeunt <z) 


aji ns 

£233 i§ 
+83 IS 




H£B Samuel UoU Tst Ugrs-t « 

45 Beech SL.EC2P2LX QW28KI11 

(h) Britlsfi. Trust g79-5 ^ 


||j Far East. 


■British Ufe Office Ud? (a) 

n» Hse* TMrkte VMk, KL XXN223271 

|§ 

_'^7^Ti*2Ptetdmnroi» 9 

Mum SUgtay ft C«. UlMM„ 

. Ifcriwfc Use, Kaywds wt Sx. 0444-58144 


Fh^-Tro^-r 




NEL Trust Managers Ud.? (aMa) 

MiltM Court, Doridng, Surrey. 

Nristar I75J 798J -tt? 

Nebtar Hlta Inc— — - . 3E9 40.01 -0- 

Nefstar Intematknal. (47J 50^ 

Nqrthuate Unit Trust Managers Ltd. (eXy) 
20, Mtxxgatt, EC 2 R 6 AQ 016064477 

ISSS?aS!!=BS! ffld 

Norwich Umm Insurance Group (b) 
PJLBca4> Norwich, NR13NG. , D6C02ZfflO 
Group TsL Fund [4133 43WH-L11 5.99 

Peari Trust Managers LhL WfaXil 
252, High Hofconj,WClV7EB. OM058441 
Pearl Growth Fd.. — [286 

Atom urits 136-8 

Pearl lpc._ ^-4 39-3 

PBart UrttTsL t.ML2 44.; 

lAcam. Units) — -pB.4 62. 

Pefican Units Admin. Ltd. fgX«) , 
157-63, Princes St, Manchester. 061-236 5685 
Pefican Units 0133 1220J I 536 

Perpetual that Trust MngmL? (a) 

48, Hm 5 L, Heetey on Thames 04912 M 6 B 

SSag:gSS:|® ga=l^! 

Practical Invest Co. Ltd. (yXc) 

44, BtootndwrySq,WClA2RA 01-623 ETO3 

854=1 i-3 

Provincial Life Inv. Co- Ltd.? 

, EC2. 01-2476533 

m « a 

Pm*. Portfolio Mngrs. LhL? (aXbXO 
Hatoorn Bars, EC1H 2 HH. 01405 <7^ 

Prudential 05LO 1603) -LS 525 

Quitter Management Co- U«L? 

The Stock Exchange. EC 2 N 1 HP. 01-6004177 
l Gen. FtL— 0419 1473 

t Recovery 0044 107^ 

ReEance Unit Mgrs. Ltd.? 

Reliance Hst, Tunbridge Wdh, KL 


4.77 

.1 -05 4.77 
Jl3 -04 h72 

79j -0.4 872 
101.0 -06 3JQ 
136.6 -Oi 3.1fl 


(b) Da A»inL 772 

(b) TSB Income 62.4 

(b) Do. Accum — __ 73.7 

OjlTSBScnaish fe.7, 

IhJDo. Accum. — 

Ulster Bank? (a) 

Waring Street, BaltasL 023235231 

IblUster Growth ,„J403 43JJ -0^ 53 
Unit Trust Accoant ft MgmL Ltd. 

Regis Hse, Kng VWmw SL EC4R 9R. 01-623 4951 
Friars Hse. Find — 1529 563a* — 1 4.84 - 
Wider Growth Ftad _ 

JBi SI=J » 







jSsewri^rero^j 

5S 3ttSSS®“^*» 

I ntel. Amer.Te ch. Ftf— gj,9 
InteL Inc. A growth _K9A 
Intel Wdflc Fiig —02.7 
Intel Small Co s Fd—|863 

—04| 


saavssBr““ 



Abbey Life Assurance Co. Ud. 

1-3 Sl Paul's Ctarehyanl EC4. 01-248 9111 


Ccmvroble Fund 1151 

WSSI^cffi 
Steffi 

•rCom. Fd Sgr. 4— J129J 

S&i^Folte ua31 - 
Pension Prcjwty, — L 

Pension Selective 1 

pCT 3 *»M 2 nffljai — I 
Pension Secoriiy 1 

Pendoq Eiynty Fd-— D--™, — ■ - x ot. — 

Prices at Jw) 22 VUuatioa normally Tuesday 

ABtanjr Life Assnnoce Co. LhL 
31, OU EuriingtDQ SL, WX 01-4375962 

Fd.Acc.J- 1 
— InL Acc— 

U.MonrjFd.Ac 
r .,ttltft*i-FdJVan — 

Irtl Fxd. InL FdJ — , 

FdAtr. 

• 1m. Acc. -L_ 

PmJFOMt— 

G ’W.tAon. Pen. Acc — 

IrULMn-PtlFdAcc 1 

Prop.PenJtXX. — 

U^Se inv.Pen.Aa: 

AMEV Life Assurance titL? 

Alma Hse, Atom Rd, Reigare. Relgate 40101 

AM 

AM,- _ . , 

AMEV Mow Fd.— 

AMEV Prop, R1 


inure K F.„, 

Gw. Deposit Fd 
Mixed Fd 

Equity ft Law (Managed Funds) L td. 
Aoershsm Road, High Wycombe. 049433377 

Ini. Pen. Equity — 037-2 144.f 

Infl. Pea Prcperty _ 107.9 IB. 

Ino. Pea. Fixed InL— UL3 117. 

Ind. Ftn. Overseas — 950 IM. 

Ind. Pen- Cash 1056 111 I] 

ImL Pen. Bdinsed— 117.7 1B.H 

IncL Pen. Oep. Admin. . 1043 109.7] .....J — 

Prices at 3d* 10. Nekt setUrmert date Aug. 1C. 
Gmp Penaoa Furefc-Priees avsttjfcle on request. 

FarnL^y Assurance Society 
(See Piaecsd Srvmgx Group) 

Asslcurazicri GENERALI S-p3L 

117, Fenchuch St, EC3M 5DY. 01-4880733 

Ind. Managed Bond— 0113 1173) ...J — 

Genera) Portfolio Life Ins. C. Ltd.? 
Crossbred: £(., Chesftwq, Hero. WalUam X 32973 
Portfolio Fd. ' 

Portfolio F4. . 

PortfonaMar. 

Portfolio Man. 

Gresham Life Ass, Sec. Ltd. 

2 Prince of Wales RtLB’rKUth- 0202 767655 

G.!_ Cash r-md 

G.L EoilNFuld 

G.L.GWfijnd 

G.L l<d). rtjrd 

G.L Fjdy. Fund 

Growth ft Sec. Life Ass. Soc. Ltd.? 
Wfeir Bairts, aray-on-Tloines, Berks. 062834234. 

Flextie Finance 1 

Lanritejil.Scc.__- 
Landtonk Sc~ Acc. , 

G.AS. SiperFd., 



Sun ARtanra Fund Kmgiiit. Ltd. 

Sun Afllara House, Honham. 0403 64141 

= 

Sun Affiaece Lmked Life Ins. Ltd. 

Sun Alliance House, Horsham. 040364141 


66 . 0=1 
lift! .. . , 

2L9 -OJl 
126 Dn -L 0 ( 
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NOTES 


Unless otherwise incBcated, prices and net dividends are in pence aid 
ttenaamuaJans atr 25p. Estimated prkxjasraimp talks ad corns an 
based on i=n»q annual reports and accounts and, where possible, are 
mxfcded on htof-yearfy Agrees. P/Es are cakailated co “net” 
(fl5tr1bEttion basis earnings per share being converted on profit after 
taxation and unrelieved ACT where appflea Me; bracketed Agrees 
Imfecne 10 per cent or more difference if adcntated on “nfl" 
iSstHbiithm. Covers are on ‘hi raiwu rf ' tfctrftntiocr; tbts 
compares gross dividend costs tn profit after taxation, etchrfng 
exceptional groflfa/losses but htdutfng estimated extent of o ffat t a dife 
ACT. Yields are based on middle prices, are gross, adjusted to ACT of 
30 per cent and allow for value of declared tfistriKtkn and rights. 

• "Tv Stock. 

• Highs and Lows marked thus have been aflnsfed ID aUwr lor rights 
lanes for cash. 

t Interim since Increased or resumed. 
j Interim since reduced, passed re deferred. 

# Tax-free to non-residents on application. 

|> Figures or report awaited. 

ft Unlisted seewity. 
ft Price at tine of suspension. 

9 Indicated dividend after pendmg scrip and/re rights bane: raw 
relates to previous cMdmds or f ore cast s. 

4 Merger bid or reorgnsatloo in pmpess. 

4 Hot comparable. 

4 Saw Interim: reduced fine and/or reduced earnings tafleattd. 

$ Forecast tfividend; cover on earnings updated by blest Interim 
statement. 

f Cover allows lor conversion of shares not now ranking lor dividends 
re ranking only for restricted Addend. 

* Cover does not allow lor shares wMchmayafcnrankfardMdBBlat 
a {mure due. No PfE ratio usually provided. 

V Excluding a final dividend d ec la r ation, 
i Regional price. 

N No par value. 

fi Yield based on assumption Treasury BUI Rate stays unchanged until 
maturity of stock, a Tax free, h Figures based cn prospectus or other 
official estimate, e Cents, d Dividend rate paid re payable on part of 
capital; cover based on tflvfdend on fufl capital, c Redemption yield, 
t Flat yield, g Assumed dvtdend and yield, h Assumed tflvMerel and 
yWd after scrip Issue, j Payment from capital sowtes- k Kenya. 
b Interim higher than previous total. ■ Rights irate pending, 
q Earnings based on prefimtery Rgires. s Dhrideod and yield exclude 
a special payment, t Indicated tfividenk cover rebus to previous 
dhrfctend, P/E ratio based on latest annul earnings, a Forecast 
Addend: cover based on previous year's earnings, v Tax free up to 
30p hi the E. w Yield allows lor currency clause, y DMdend and yield 
based on merger terms, z Dividend and yield htdude a special payment: 
Cover does not apply to specie payment. A Net tftvtdend and yield. B 
Preference dividend passed or deferred C Canadian. E Minimum 
tender price. F Dividend and yield based on prrepectus or other official 
estimates for 197*F60. E Assumed Amend and yield after pending 
scrip aW/Br rights teue. H Dividend and yWd based on prospeebs or 
other official estimates tor 1480-81. K Figures based on prospects* 
re obw official esttasnestarl979-S0.il Dividend and yield based on 
prospectus or other official estimates tar 1980. N Dividend and yield 
based on prospectus or other official estimates for 1981. P Figures 
based on prospectus or other official estimates for 1900-ffL S Grass. 
T Figures assumed. Z Dividend total to dale. 

V 

Abbreviations: to ex dividend; to at scrip issue; ir « rights to ex 
all; xR ex capital distribution. 
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MAN OF THE WEEK 


A policy 
for the 
future 


BY JOHN MOORE 


AROUND 700 bemused under- 
writers and underwriting agents 
left tiie Captain's Room at 
Lloyd's of Lime Street on 
Thursday morning wandering 
about the wisdom of a his- 
torically important decision 
which they had taken. 

A deal had been explained 
tn them by Mr. Peter Green, 
the chairman of this most 
famous insurance community, 
which is funded by private 
wealth, whereby a large part of 
the £2 1.5m of losses of the 
Sasse underwriting syndicate 
would be spread throughout 
the market. 

All members who join 
Lloyd's, drawn from all sec- 
tions of the wealthiest elements 
of society, are expected to 
accept the principle of un- 
limited liability. All members 
who join Lloyd's are expected 
to draw on the full extent of 
their wealth, down to the last 
cuff link or earring, to meet 
their insurance lasses- 

Green. the 55-year-old 
Lloyds chairman of seven 
months, is sympathetic to this 
concept. He has told members 
of Lloyd's whom he has intro- 
duced to the market in the past. 


CO-OPERATION AGREED ON FORMING MARKET 




London gold futures move 


THE LEX COLUMN ^ 


BY RICHARD MOONEY 


LONDON" is expected to have 
its own gold futures market by 
early next year. 

The London Gold Market and 
the London Metal Exchange 
anounced yesterday that they 
had agreed to co-operate in 
formation of the futures market. 

The Gold Market has formed 
a company in which its five 
members have an equal share. 
It will collaborate with the 
LME in forming the new 
market. 

It is expected to be modelled 
on New York's Coraex gold 
futures market, with contracts 
guaranteed by an independent 
central clearing house 

This will be a departure for 
the LME. which has always 
regarded its members’ integrity 
and financial soundness as suffi* 
dent guarantee. In early 


negotiations the LME ie under- 
stood to have resisted adoption 
of a clearing-house system for 
gold futures. 

Apart from the Coraex 
exchange, there are already 
markets in Singapore and 
Sydney. One is due to open 
shortly in Hong Kong. 

The market will open gold 
trading to a wider range of 
London investors because of the 
lower deposits required for a 
speculative purchase compared 
with the existing London 
market. 

Mr. Ian Foster, chairman of 
the LME. also claims that it will 
make for more openness in the 
market. 

“At the moment five people 
sit around and set the London 
gold price privately." he said 
yesterday. 'The new market will 


enable investors to see what’s 
going on.” 

The exchange will fill a time 
gap in international gold futures 
trading left by the present mar- 
kets. 

Possibility of opening a 
futures market for gold bas been 
under serious consideration for 
some time. 

Even before lifting of 
exchange controls last October, 
the LME and the Gold Market 
bad considered opening a 
futures market, though trading 
would have been limited to non- 
UK residents. 

At the end of last year infor- 
mal discussions were begun 
between the Gold Market and 
tbe LME. and In January the 
LME started negotiations with 
the International Commodities 
Clearing House, which serves 


London’s non-metal commodity 
markets. 

Formal talks between the 
LME and the Gold Market began 
in AprD. 

■The Hank of England is wait- 
ing to see the detailed proposals 
for the market. ■ 

Last October Mr. Gordon 
Richardson, the Governor, said 
that the gold futures market 
already operating in the U.S. 
“ may have reinforced and 
certainly has not moderated the 
gyrations of prices in the 
physical markets.” 

Mr. Richardson warned that 
“great care must be taken in 
diawing together the finer 
details before any scheme is 
finally put before us." His words 
implied that the Bank had at 
least an informal regulatory 
interest in the new market. 
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Xf Lloyds Bank's figures last 
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sinking groggily to their knees, lHaeX.TOSe DO iq HO/-J 
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U.S. to sell fighters to Australia 


! BY DAVID BUCHAN IN WASHINGTON 



THE CARTER administration 
has told Congress it intends to 
sell 75 advanced jet fighters to 
Australia and that this will 
bolster a key ally m the Indian 
Ocean and South East Asia area. 

Australia has ruled out other 
contenders, such as the French 
Mirage and the Anglo-German 
Tornado in re-equipping its air 
force. 


The Defence Department said 
the deal, with training and spare 
parts, could be worth $3.1bn 
<£1.3bn). But the figure would 
depend on whether the Austra- 
F16. Marconi, the UK electronics 
both U^.-made jets. The Can- 
berra Government is expected to 
make the final choice this 
autumn. 

But because the timetable of 
Congress is this summer broken 
up by recesses for the Demo- 


cratic convention and for the 
election, the Administration is 
seeking early Congressional 
approvaL 

No objection on Capitol Hill 
is expected. Australia is seen 
as a key country in Indian Ocean 
defence. The Carter administra- 
tion is examining Prime 
Minister Malcolm Fraser's offer 
to expand the Western Austra- 
lian port of Cockburn Sound 
for U.S. warships. 

Although Britain has lost out 
because of the rejection Of the 
Tornado, it could still reap 
benefit if Australia chooses the 
F-1B Marconi, the electronics 
firm, has won a S13m contract 
to supply the F-16 with head-up 
display, which projects an image 
of the instruments on the wind- 
screen of the aircraft. The 
value of the Marconi contract 
could grow as F-16 sales 


increase. 

Michael Donne, Aerospace 
Correspondent writes: The 
U.S.-AiEStralian decision finally 
eliminates the European 
Pans via Tornado as a contender 
for the Australian Air Force 
re-equipment programme. 

The European combine, in 
which British Aerospace is a 
major partner, had still hoped 
there might be a chance for 
Tornado, despite the fact that 
Australia some months ago ex- 
cluded the aircraft from its 
“short-Jist." This included the 
General Dynamics F-16. the 
McDonnell Douglas F-18A. the 
Northrop F-18L and the French 
Dassauit-Breguet Mirage 2000. 

The aircraft are needed to 
replace the ageing 21 U.S. 
F-llls and 48 Mirage His in 
the Australian strike and inter- 
ceptor squadrons. 


BL cuts 
580 jobs 
at foundry 


By Our Midlands Correspondent 


New York Times in TV deal 


BY CARLA RAPOPORT IN NEW YORK 


Peter Green, chairman of 
Lloyd's. 

Blunt speaking and historic 
derisions. 


that before they join they 
should take out their cheque 
book and sign a series of blank 
cheques. These he said would 
be kept in his safe until he felt 
that he had to fill in an amount 
and cash one from time to lime 
in order to meet the insurance 
liabilities of the member. If 
the pros/ective member wasn’t 
enthusiastic about this sugges- 
tion Green did not encourage 
him to join. 

Green has decided that after 
careful study there are enough 
mitigating circumstances, in 
the form of a number of irregu- 
larities. for Lloyd’s as a whole 
to rally round and bail out the 
Sasse syndicate. 

It is not the most popular 
decision that has ever been 
taken in the market. Some of 
the .">.000 or so who work in the 
market are unhappy that the 
principle of- unlimited liability 
may have been breached, while 
others feel that Lloyd’s should 
have taken action sooner. 

But Green is not a man to 
be railroaded into a decision. 

Green is a highly respected 
underwriter in Lloyd's who also 
sits on the board of Hogg 
Robinson Group, the insurance 
broker, with large Lloyd's 
interests. He has worked in the 
market fur over 30 years and is 
regarded by some observers, on 
his brief performance as chair- 
man of Lloyd's, as likely incum- 
bent of that office that the 
market has seen in over 10 
years. 

Blunt of speech, and some- 
what pugnacious in bis dealings 
with those members of *he 
market who he does not think 
thare his understanding of the 
problems. Green is firmly com- 
mitted to the general principles 
of the Fisher report on Lloyd’s 
self regulation. 

He stands behind the recom- 
mendation that brokers, the 
buyers of insurance, should 
divest themselves of their 
shareholdings with underwriting 
managing agency companies, 
through which they have links 
with underwriting syndicates. 
The conflicts of interest might 
lead to possible abuse, savs 
Fisher, “it is possible to live 
with your moLher without com- 
mitting incesl." says Green but 
understands that political and 
consumer lobbies may find the 
arrangement too cosy. 

With two momentous deci- 
sions under his belt in the first 
seven months— a commitment 
to overhaul Lloyd's archaic dis- 
ci pi inary procedures and the 
more controversial action to 
bail out the Sasse syndicate— 
r. reen h as already done much 
the image of Lloyd's 

coump H "r S SUffered in th * las t 
l °upie of years. 


THE NEW YORK TIMES com- 
pany has become the latest in a 
series of U,S. communications 
companies t» move into the 
fast-growing cable television 
business. 

In a S119m (£49.6m) deal the 
company has acquired the 
cable TV operations of two 
companies serving southern 
New Jersey. 

The move comes after a 
decision this week by the 
Federal Communications Com- 
mission to reduce the restrictive 
regulation of cable TV 
operators. 

The commission derided' that 
cable TV operators would be 


freed from rules preventing 
their broadcasting the same 
programmes as network sta- 
tions competing for the same 
viewers. 

A second limitation lifted had 
prevented cable TV operators 
from using programmes relayed 
lo them from more than about 
50 miles. 

The agreement, signed yes- 
terday, consists of payment of 
S38.5m by the New York Times 
ro complete construction of the 
systems purchased, and $82.7m 
in cash to the two sellers, Cable 
Systems and Audubon Elec- 
tronics. 

The deal may be ended by 


the New York Times if certain 
construction and operational 
levels are not reached within a 
specified time, including a base 
of no fewer than 73,000 sub- 
scribers by early 1981. 

At the end of June the two 
systems had 53,000 subscribers 
from 115.000 households near 
their lines. 

Mr. Irving Kahn, a .pioneer 
of -cable television in the U.S., 
owns al! the stock of Audubon 
and 20 .per cent of Cable 
Systems. 

Under a separate agreement 
with the New York Times Mr. 
Kahn remains as a consultant 
with the company for six years. 


Split tanker’s officers arrested 


BL COMPONENTS announced 
plans yesterday to make 580 
workers redundant at West 
Yorkshire Foundries. Leeds— 
the latest cut in the ferrous 
foundry industry where 50.000 
workers are on short-tune. 

The Council of Ironfoundry 
Associations has warned that 
the industry is near crisis 
point with a record number of 
redundancies, short-time work- 
ing and falling order-books. 

BL said the 1.100-strong Leeds 
workforce would have to be cut 
by more than half not only 
because of reduced demand 
from the cars division bin also 
because of the general down- 
turn in the national economy. 

Up to 45 per cent of West 
Yorkshire Foundries’ output is 
sold to other motor components 
suppliers and vehicle assem- 
blers. including Internationa] 
Harvester, Ford, Ruberv Owen, 
Eaton and York Trailers. 

BL said the market had fallen 
this year and the deterioration 
was expected to continue 
through 1981 as a result of the 
business recession. For the 
foundry to remain viable, it 
was essential to reduce facili- 
ties at Leeds in line with 
demand. 

Some jobs will be lost at the 
aluminium foundry sited at 
Leeds. Demand for aluminium 
bas not fallen as sharply, but 
the redundancies form part of 
a modernisation programme. 

Under the rationalisation 
plan announced last September 
by Sir Michael Edwardes. BL 
chairman, the project to build 
a £27m aluminium foundry at 
Leeds was abandoned, 

Other redundancies. Page 3 


out on the canvas. Widely ex- 
pected to produce interim pre- 
tax profits of' £170m or so 
(against £ 138.5m), Midland has 
come out with only £224.5m. 
Like Lloyds it complains of 
higher staff- costs and a shift 
from current to deposit accounts 
which raised the cost of its 
retail funds, and it may have 
taken running losses on . its 
money book as a result of lend- 
ing long, down a backward- 
sloping yield curve. 

But this is just quibbling. 
What threw the analysts — and 
everyone else • — was the leap 
in Midland's charge for bad and 
doubtful debts to £S9m, against 
£13m in the whole of 1979. 
Lloyds' £16m bad' 7 already 
caused some surprise, . and the 
Midland figure is downright 
astonishing, even considering 
that the bank inserted a 
receiver into Dtmbee-Combex- 
Marx in February. 

Actual bad debt - write-offs 
less recoveries, however, seem to 
have been very low — a mere 
£3m — in the first half. So In 
making such a high charge to 
the profit and loss account. 
Midland is either indulging in 
long-range smoothing of its 
figures, or anticipating a blood- 
bath in the industrial sectors 
where the bulk of its business 
lies. 

It would be eccentric, though, 
to carry profit-smoothing. to the 
extent of producing a £9m 
attributable loss in the interim 
current cost accounts,' where the 
last year’s rapid inflation has 
thrown up a £114m adjustment 
for the replacement of monetary 
working capital. Consistent 
with this gloomy picture. Mid-, 
land bas left its interim divi- 
dend unchanged at 7.5p: some 
disgruntled shareholders might 
ask whether, under these cir- 
cumstances, it- can 
spend $S00m on 
American bank. 
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slight . fall -in the fully-diluted 
net asset backing per share, and 
with British Land standing; in . 
the market at more- .than; 30; per. 
cent below asset backing*. a 
paper de al only' stands "up 
because UKF's ; . . discount- . is. 
■rather greater. • •' • ; 

. Costamfe £2Sjhn cash bjd.-fflor 
County and District Properties _ 
represents something- of a. pre- 
mium over, net worth — Vof .30- 7 
per cent or so.'- over share- . 
holders' funds in the latest - 
balance sheet, although the last 
property valuation is 16-months 
out of date. C and D is virtually 
ungeared, and has several -sites 
with long . /term development 
potential which '. should-' suit 
Costain. A successful' takeover 
would take Costain's property 
portfolio up .to its targeted 
quarter of net assets, ‘at about 
£55m. The stock market . seemed 
to " approve the ' exchange of 
.some of Costain's ilOOm-pkix 
cash for property yesterday, 
marking up the price 2p to 194p. 


John Brown 


pfford 

half 


to 

an 


takeover 


Property deals 

The revival of 
activity In the property share 
sector yesterday, with two 
separate sets of deals announ- 
ced, may be a signal that some, 
of the sleepier companies in 
the sector could soon find them- 
selves on the receiving end of. 
advances. British Land, having 
shrunk and degeared through 
disposals since the mid-1970s, 
is now building up again, 
although by the safer route of 
issuing shares. The. agreed offer 
for United Kingdom Property 
will swell its shares in issue by 
a third. But taken together with 
the cash and convertible offer 
for the Corn Exchange Group, 
worth about film, gearing will 
barely change. There may be a 


John Brown's profits forecast' 
of at least £18m pre-tax for the 
year to March was always' meant . 
to -be- extremely conservative, 
but all the same the market: was 
more than a little ' relieved to : 
see a figure, of £21.1m, against 
£28.4m. : 

Most of the fajl has come on' 
the gas turbine side, wl?ere pro-.- 
fits were nearly halved to.f5.3m. 
Even this, figure gives a flatter-! 
Ing picture, of; tradeoff — it-, 
mostly relates to contract com- : 
pletions in the. early part off the 
year, while in the' 1 later months 
Brown was selling from stock, at . * 
a loss. This year will show a 
further fall here and most pro- 
bably on the process plant -side: 
like Davy, John Brown is look- 
ing for an improvement in the : 
UJS.. but. CJB's UK-baSed Older 
book is said to be “dreary.? 

Sn if profits in the current 
year turn out in the region of 


£20in -as; the;/£o^j^a state? 
~Yneht s 

fie- because - Leespoa; : the 
plastics 

comes in with ,*> CBngflfit 
tipn-j-perfiaps SSna 'ei-: ■ 

fall in U JS. . interest ■ 
ce'rta tidy - Itelp. . ' / Brawn 
. its high 1978-79 profits ’■ 

.i . ing been 'smretixing of * 

: -and to hold profits- 
somewhere ^BearV\i979-$0r 
;' would .be - 

.- - - It'Wpul d^Vcibffbly n ot : 

. the. Revise 

dend much above present - 

_ howCTMi"e^^ou^:^y@j^ 

payout was- hearty twice .cmifiHB::'. 
bv current . cost* eaxmngs.r-r-Un^ 
: 4ip yeslerday:at 57p ait " 

yieldever-Jl pefretaa^jiff 
^ at roughly 4; time^progteeSw . 

^eartoings^v • vW-* \ ' 

• piinlop 

V; FpltowingL mbnths of specula- 
tion,' it -now seems that Tipito-’a - 
-.fifth of Duxdop's: shafestare in' 
unknovrii hands a the - East, 
This 7? is ' inaatfsfhcfbry for 
: management ~ ' ami 
. the re£i of tbeshareholders^ aiid 
'a jibr. .Df- ' 

part?n ent. . of v.Ti^'slqapecioi* 

is obviously^, appropriate! i 'All ' 
the simejiit difficult -to r be- 
. Here that^' spmeobe-.T-^uld be 
- trying- to ‘get - control, 
whole group'- ^ 'stealth.-' • 
Admittedly ' Dunlop's- Shares 
stand .way /below 1 , het - asset 
'value: - • tire \ fcapi talisation3 of 
£l08jn at Sip compares -with 
shareholders 1 , funds . jjf, . £#37m_. 
.on a currerrt cost basis: 7 -Its 
share of thfc' : ' Malaysian Jffafita- . 
tions couid r aJ6ne . bei. wtirth : 
£25m, . and. -.its industrial ■.* in- 
terests there might have , a shnl- 
lar- vakte. ; _• • • 

But 'Dunlap's ‘assets could :not 
easily -be striinJeci:...It has /over 
50,000 ' employees in Europe, 
more than half : of whom are 
, Involved In the joswitaking ,^rre 
business. And lhe tradmg' badt- 
grounlls yery tough at present. 
The ^oup wBt be- doing weH to 
improve -on last .. yearns 
depressed*: performance, when 
the ■ /historic : cost return on 
capital was just S per cent and 
there was a sizeable loss in 
current cost : .t eons, .' 

. Moreover;, if;, anyone boys 
more th.aa..25:per'cenf . of Diro-- 
Pirelli . has tile right to 
-unscramble., its union ..with -the 
X1K group. ;Krelli has a 4'9 per 
cent share in ’Dunlop's Euro-.', 
pean busuiess and a 40 per emit ' 
stake elsewhere, and the conse- 
quences of a. split could not 
calculated . in advance - by /a' 
predator. 1 . 

Maybe someone is meedy 
seeking Influence in order & 
buy the; plantations nutrght - 
But . Dunlop says/ that, throe 
have been ho^ formal approaches^ : 
for these assets — mid they .are 
not for sale, ' >/.' 
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BY CHARLES BATCHELOR IN AMSTERDAM 


Weather 


THE MASTER and first officer 
of the 315,000 dwt, Hong Kong- 
owned tanker Energy Concen- 
tration have been arrested 
pending possible charges of 
negligence. Rotterdam police 
said yesterday. 

The tanker broke its back 
while unloading part of its 
cargo at the Mobil terminal in 
Rotterdam's Eiiroport early on 
Tuesday, threatening a disaster 
in an area surrounded by acres 
of oil storage tanks. 

The police said they had 
announced their preliminari- 
inquiries early because of the 
importance of the issue. If the 
public prosecutor decides to 
bring charges, the case would 
be heard as soon as possible to 
avoid holding the men in 
custody for too long. 

The two ship's officers told 
Dutch officials that after a 
change in the tanker's route 


made adjustments to the cargo 
necessary, they had been un- 
able to use a calculator on 
board to work out how the 
tanker's load should be re- 
distributed. 

Mr. P. F. Wang, the first 
officer, from Taiwan, forgot to 
carry out an order to pump oil 
into the canker’s two empty 
midships tanks. Mr. S. K. Lam. 
the master, from Hong Kong, 
did not check that his .instruc- 
tions had been carried but. the 
police said. 

According to Dutch maritime 
officials the ship could have 
split in two at any time on its 
voyage to Rotterdam from the 
French port of Le Harve. “The 
experts say it is a mystery how 
the Energy Concentration 
managed to reach Rotterdam,” 
police said. 

The ship left the Gulf in- 
tending to discharge some of 


its cargo of crude in Rotterdam 
before sailing on to Immi og- 
ham in the UK and then to Le 
Havre. When the vessel 
arrived off France it was 
ordered to unload first at Le 
Havre. 

The ship did not have a com- 
puter equipped to calculate 
the new distribution pattern of 
oil in its 17 tanks, the two 
officers told police. They were 
forced to turn to a smaller cal- 
culator which neither man would 
use properly. The instructions 
for use were- written in Nor- 
wegian. which none of the crew 
understood. 

The master nevertheless 
ordered his first officer to pump 
some oil into the empty tanks. 
The first officer forgot to do this 
and the master did not check 
that it had been done, accord- 
ing to their statements to the 
police. 


Continued from Page 1 

Total and Gulf censured 


As a result the ship broke Its 
back, a fire started and a mas- 
sive explosion soon followed. 

Earlier this week, the 212,009 
dwt Energy Concentration, 
broke in half in Rotterdam 
because of apparent mistakes in 
discharging its tanks. A major 
disaster was averted since the 
ship, unlike the Betelgeuse, was 
equipped with an inert gas 
system which limits explosions. 

The tribunal concludes that 
Total’s management was to 
blame for the Betelgeuse’s 
weakened hull, which was due 
to deliberate decisions not to 


renew certain parts of the ship's 
structure because they were 
about to sell it. 

“Had the vessel been properly 
maintained it is probable that 
its structure would not have 
failed," says the report. In 
addition, the ship was not 
equipped with any instrumenta- 
tion to measure the stresses 
resulting from the incorrect 
balancing. 

The instruments, known as 
loadicators, are commonplace on 
most large tankers and would 
have warned the crew 

Total said last night that it 


Dunlop Continued from Page 


shares in DunloPi thus prevent- 
ing their sale. 

One possible reason for keen 
Malaysian interest in Dunlop's 
shares, which are standing well 
below the value of its assets, is 
the extent of the group's estate 
and manufacturing activities 

Dunlop Maiaysian Industries 
Berhad and Dunlop Estates 
Bertvad are quoted on the local 
stock exchange, with the UK 


parent group owning 51 per 
cent Both reported higher 
profits last year. 

Apart from Mr. Gbafar. a 
former Minister of Agriculture 
who runs Komplek Kewengau, a 
semi-official Malay financial in- 
stitution' agencies of the oil- 
and timber-rich East Malaysian 
States of Sabah and Sarawak are 
also believed to have been buy- 
ing Dunlop shares. 


still firmly believed that the 
explosion of the vessel's tanks 
was caused by a fire which 
started on the jetty. 

Apart from the fact that the 
dispatcher was not in the con- 
trol room at the start of the 
disaster, the tribunal criticises 
Gulf on a number uf other 
counts. Instead of two standby 
tugs there was only one. and 
this was moored out of sight. 

if it had been immediately 
available as was intended, it is 
“ probable that the lives of both 
the jetty crew and those on 
board the ship would have been 
saved.” It was also probable 
that the ship could have been 
saved. 

The tribunal also says that 
Gulf gave inadequate considera- 
tion to the means of escape from 
the jetty; lowered the standards 
of fire-fighting equipment main- 
tenance .because of economy 
measures 

The tribunal has produced a 
list of 45 recommendations. It 
wants ships of over 10.000 dwt 
to be fitted with efficient means 
of measuring stress to tell if 
cargoes are being loaded or un- 
loaded incorrectly. 


UK TODAY 
RATHER cloudy in most places 
with some rain later in Eastern 
and S. Eastern areas after a 
brighter start. Generally 
unsettled. 

London, S.E., S.Cent. England, 

Midlands 
Bright at first but showers, 
perhaps thunder, later. Warm. 
Max. 25C (77F). 

East England 
Dry. sunny periods, thundery 
showers later. Very warm. Max. 
2SC (79F1. 

S.W„ Channel Isles; Wales 
Cloudy with sunny intervals. 
Max. 20C 68F). 

N.W. England. S.W. Scotland 
Cloudy, rain at times. Max. 
20C (68F). 

N.E. England 
Bright at first, sbowers later. 
Max. 23C (73F). 

Scotland, except North 
Cloudy with showers. Max. 
20C <68F). 
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Abbey Gift and Fixed Interest: Trust is ; 
current}/ offering a gross yield of 11.295* 

. ..iis high income is now possible because ■ 
'this Trust has been -able to take advantage pf the 
tax concessions given in the 1980 Finance Bill, 
(subject to rts enactment). 


^ investmasts tbiafling <^t^-i^O0''-rral^/A^ . : ; . 
thi^psklibilarT list: has; done very w^ff-smce« - " 
k laonched: from 4 Detechber 19S®'i8'fr 
75 Jufr ISBQi. the price - of Units rose r . 

compared- with a rise of 3.9% in - 


WORLDWIDE 




Y'day 



Y'day 



midday 
•C -F 



midday 
•r «c 

Ajaccio 

S 

25 

77 

Jersey 

s 

25 

79 

Algors 

S 

28 

82 

L Pints. 

s 

33 

91 

Amsdm. 

S 

23 

73 

Lisbon 

F 

23 

73 

Athens 

s 

30 

86 

Locarno 

5 

27 

SI 

Bahrain 

s 

38 too 

London 

5 

25 

73 

Barclna, 

5 

27 

81 

Ltixmbg. S 

26 

73 

Beirut 

F 

29 

84 

Linor 

5 

38 100 

Belfast 

C 

17 

63 

j Madrid 

S 

32 

90 

Bfllgrd. 

F 

26 

79 

.Majorca 

S 

30 

86 

Berlin 

S 

24 

75 ; Malaga 

5 

25 

77 

Biarrnz 

C 

20 

68 

[Malta 

S 

28 

82 

Brnghni. 

s 

23 

TVM’chstt. 

S 

24 

75 

Blackoi. 

s 

25 

77 

Milan 

3 

29 

84 

Bordv. 

c 

22 

72 

Moscow 

C 

20 

68 

Bristol 

s 

26 

79 

Munich 

S 

25 

77 

Brussels 

s 

26 

79 

Naples 

S 

30 

86 

Budpst 

c 

25 

77 

NwcstJ. 

s 

20 

68 

Cairo 

s 

33 

91 

N. Yorfs 

s 

28 

83 

Card.H 

s 

24 

75 

Nice 

s 

2S 

77 

Cas'b'u 

F 

24 

77 

Nicosia 

s 

28 

82 

Chicago 

s 

29 

84 

Oporto 

c 

19 

66 

Cologne 

s 

27 

81 

Oslo 

5 

23 

73 

Cpnhgn. 

s 

23 

73; 

Parts 

s 

28 

82 

Corfu 

s 

3 

84 

Prague 

s 

23 

73 

Dublin 

c 

15 

59 1 

Reykrvk. 

c 

8 

46 

Dtinnk. 

5 

27 

81' 

Rhodes 

s 

29 

84 1 

Ednbgh. 

S 

24 

751 

Rome 

s 

28 

82. 

faro 

S 

29 

84 

SaJxbrg. 

s 

77 

81 

Roionca 

s 

31 

88 

Stcfchm. 

s 

25 

77 

FrankfT. 

s 

27 

81 

Strasbg. 

s 

26 

79 

Fvnchai 

s 

26 

79 

Tangier 

5 

24 

75 

Geneva 

s 

25 

71 

Tel Aviw 

S 

28 

82 

Gibrltr. 

S 

30 

88 [Tenants 

s 

32 

90 

Glasgow S 

21 

70 

Tunhs 

s 

29 

84 

G'nwey 

s 

22 

72 

Valencia 

5 

29 

84 

Helsinki 

s 

25 

77 

Venice 

5 

28 

82 

Innsbrk. 

s 

27 

81 

Vienna 

S 

2B 

79 

Irtvnvs*. 

c 

21 

70 

Warsaw 

F 

22 

72 

I.o. Man 

c 

16 

61 

Zorich 

S 

28 

79 

Istanbul 

s 

25 

79 
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British Government "GiltEdged” Securities-- .’.irtorne from them'maygp dpy/n 

taking advantage of the growth posslbilffesth^: - : V; Tbu -should regard your kwestriiarf asD : 

gilts can offer when interest rates feJLJhe temy? . . longtenrL * ; ^ - : i 

of the Trust also allow- for investment in other ; j , "Jo invest, rettim Ihe .jaDUpcsi^ Yvjfebt&r: 
■fixed interest opportunities. _ • . ‘ ^ idieque/rrMnirnum £500. v ... .. J 

The Abbey Group's investment team . •cnmoi « a hhmn * - -.r\ 
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Abbey Gilt & Fixed InterestTrusr 

I endow a cheque for £ — (minimum £5Q0j paykbleto Abb^.U‘nltTnj&'tManaMrs Lid for f 

Fixed (merest Trust at the offer pnccniT^ on recapt of tfw appl-cefioa I amMe are c^8 * . - 
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